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THE MONEY MARKET. 


»f the market are now so fully employed, 


lik resources 
that when any demand out of the ordinary arises, it 1s 


found necessary to fall back upon the Bank for 


lhus, ‘rday (Iriday), when pay- 


the last 


and a call of £750,000 


assistance. yest 


to be made for issue of 
Bills, 
had to be 

Bank had to be ret 
Nor is th 
week, when the 
} 


nent had 
2,500,000 of Treasury 

stock met, all the 
at the 
and a further amount borrowed. 


on Local Loans 


loans which fell due 


ere like ly to 


he any change in the position next 


holiday and end of the month requirements will have to 


} . +] 
be satisfied, and the Stock Exchange settl 


Loan 


nent pro 


vided for. rates have, consequently, stiffened 


materially, and at one time yesterday over 3 per cent. 


had to be paid for day-to-day advances, though the charge 
subsequently fell back to 24 to 2; per cent. The higher 


value of money here has caused the foreign exchanges to 


favour, and the 
cold offering in the 


been able to 


market, and 


move in our Bank has 


secure a poraon of the 


‘ “i aan . | Sen pe 
mav be able to obtain a still larger share of the consider- 


able sum which is due to arrive within the next week, 
The position of the Bank has also been strengthened by 
the return of notes and coin from internal circulation, 


and this week’s return shows an increase of £474,000 in 
n with this addition, however, the reserveis 
and the bullion 
quite two millions less than at this time last year, so 


ly to its stock 


thereserve. Eve 


fully a million less, stock of coin and 


that the Bank will have to add consideral 


of the metal before it can be regarded as ina fit posi- 


tion to face the demands that are always made upon it 
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in the autumn. The political apprehensions caused experiments that have been tried, have only ‘* made 
by the Malacca case have, of course, had some in- abundantly clear that the Army in its present form is 
fluence in stiffening the market, but happily these} not suited to the requirements of the country, or 
appear to be ex ieverated. In view, however, ot the adapted for war.’’ : 

uns tl d outlook, the banks are not taking bills freely, It is not much use to mourn over the past. If the 
and discount rates are distin tly firmer, 2{ per cent. charge could be brought home to one Government only, 





Hema n } rniin wr r hect } ves t .. 2 : : : 
being now the ruling quotation for best three months’ | or one Minister only, it might be worth while to frame 
}y3]) g — . } aah R . . ee = — ] < . ° eg . . 
VIS, as compared with 2) per cent. when we last) an indictment against them. But, when all Govern- 
vrote ; —— ee } _e ‘ ‘ycheonie \ ce : 
WERE: \n issue Is announced OF £ 6,500,000 Iyxchequer | ments and all War Ministers are more or less guilty, | 
nds to ren a ( ee ae ere | ae Lae i ’ “, 
; iS fo replace ponds of a similar amount tating aue | we are absolved from going back over the past. It is 
n Aucust Jt] ; . 
usust 7th. the future that coneerns us, and we have Mr Arnold- 
Subjoined is our usu; ble of current rates ! leorster’s assurance that if we do but adopt his plan, 
BANK RATE and MARKET RATE. the evils he enumerates ** will be specifically dealt with, 


and, it is hoped, remedied.’’ If this were the first time 


Three Wks. A Month that any such prospect had been held out to us, we 


This Week. Last Week. rode Ago. 





night : ape é 
might draw great encouragement from the Secretary 


Bank rate. 3 3 3 3 3 of State's words. But, though the evils may le 
Market rate.. 2 > 9 l 21 different, and the remedies different, the general drift 


LONDON ; of his remarks suggests an unsatisfactory parallel. 
MARKET RATE Compared with FOREIGN MARKET Othe r Secretaries of State for War have spoken with 


RATES (+ above; — below). : : : ; 
praiseworthy candour of the defects with which they 


Tnis Week. Last Week ie - poll 7“ ieee . + way | aioe been contronted on their entry upon office. Other 

; . | Secretaries of State for War have described in glowing 

With Paris...... -] ead i "2 colours the reforms they proposed to introduce. The 
fe pena lam : . ” outcome of this double process is now before us. We 
» New York : ; have it in Mr Arnold-Forster’s ‘* Memorandum with 
ae regard to the Reorganisation of the Army,’’ and in the 
RATES of EXCHANGE. official summary of his speech on the same subject. 

: Thie Wack ‘Kass Weck | A Wert (Three Wha) A Month What warrant have we for thinking that the true 

. * night Ago. Ago Ago. remedy for our military ills has at last been discovered ? 

Per Mille. | Per Mille. | Per Mille | Per Mille | Per Mille, No doubt Mr Arnold-Forster speaks hopefully of the 

France voce] (JOP MS Suagstus Tage as jis agst us | 1'sgseus | changes he is about to effect. But so did Mr Brodrick 
Holland ........| 2 agst us | 23 agst us | 2f agstus | 25 aust lj agstus | in his day, so did Lord Lansdowne in his, so did Sir 
etatininelaann oped ne ones he forage forcast) Por U8) Henry Campbell-Bannerman at an earlier time. Hf we 





ieee eta iia could persuade ourselves that in Mr Arnold-lorster we 

ARMY REFORM AND ARMY INSPECTION had at last the heaven-born Minister, the organiser of 

f Tue part of Mr Arnold-! victory, the civilian who is to show that the faculties of 
strikes the civilian reader is the highly uncomfortable | & Napoleon or a Moltke may lie concealed beneath the 
picture that it presents of the Army. Until the publica- tall hat and trock-coat of our everyday existence, we 
tion of the Report on the South African War it had should be of better cheer. ‘But, though we willing]y 
admit that the new War Minister seems to have the 


qui — demanded by his office in a marked degree, 
we cannot forget that his predecessors thought them- 
sie s, or were thought by others, to have equal gifts 
in this direction. We have every desire, indeed, that 
Mr Arnold-Forster’s proposals should be given a fair 


orster’s speech that first 


been possible to believe that, though many of ou 
arrangements had broken down under trial, this was 
only what was to be looked for after a long interval of 
peace. ‘This pleasing delusion was dispersed by the 
contents of the Report. The evil turned out to be far 


graver than we had supposed. ‘The Report was virtu- apesiggas 
ally an indictment, not of our military administration trial. That is the only course which 1s open to ee Gesceiged 
only, but of our military system. Fae then. however. just as the only course open to us on former occasions ot 
it was possible to hope that the military authorities the same kind has been to give the proposals ot his pre- 
had really taken alarm, and that our worst short- decessors a fair trial. But is it necessary that we should 
comings were at last in the way to being made good. | Te™main wholly ignorant of the way in which the new 
It is not open to anyone to entertain this confidence | P!@”_ 1s working out? Must each fresh failure, if 
after Mr Arnold-Forster’s speech. His exposure was failure there should be, come upon us WHROM WRFEING 
more than frank, it was merciless. Nor can Mr | ° preparation ? 
\rnol Lt wenees statements be treated as mere What we want to know is simply how far the 
rhetorical | exaggerations. Even a Secretarv of State | Minister’s plans are proving to be well laid, how far the 
may, in the excitement ol speaking, Say a go d deal Army, in respect of men, ol equipment, ol organisa- 
more than he would say in his private room. But | tion, is giving us the kind and amount of security we 
Mr Arnold-Forster has delibs rat ly precluded himself | have been led to e xpect from it. lor this purpose, the 
from claiming any allowance on this head. He has | information should come from a competent and respon- 
published a summary of his speech as a Parliamentary | sible source, and be given independently of the Secre- 
paper—to be read by all who choose, including, we | tary of State. Mr Arnold-Forster promises us a new 
may be sure, the General Staff of all the Great Powers. organisation alike of the War Office, the Intelligence 
In this summ. ry e read that we have no ground for Brancl Nl, and the Statt ot the Army. Recruiting is to be 
pposing that tl \rmy we possess is, ‘* either in | made easier by new and attrac tive conditions of service 
mposition or numbers,”’ the Army we need; that a | and by an improvement in the position of the Reserve. 
large part of the forces we have are totally — for | Barracks will be enlarged, and the life in them be mi ide 
war that o1 re iting svstem ex iverates t 1e diffi- | more comfortable. <A striking force, complete in all 
culties that *‘ must always attend purely ber iho arms, will always be quartered at Aldershot. The 


enlistment. Phere is no need for Mr Arnold-Forster | Militia is to be improved, and, ‘‘ if public opinion will 
to tell us that this is ‘‘a dar gerous state of things allow,’’ the improve ment is to take the form of ‘S am: il- 

ci P , 99 4 
which urgentiv needs amendment. But when we have | gamation with the line for the purpose of forming a 


got as far as this we are compelled to go further, and | true territorial Army.’? The numbers of the Volunteers 
to ask what we are to think of our ia who have | wre to be reduced ‘and their efficiency increased. Ot 
left this dangerous state ol thines unmended for nine | some of these propos: als we may have something to say 
years? Mr Arnold-Forster is the third War Minister | at another time. What we wish to insist on now is 
in the present Government, and it is after, and owing | that, if the future is to be like the past, we shall know 
to, the exertions of Lord Lansdowne and Mr Brodrick | little or nothing of how these plans are answering until, 
that we have this certificate of results from their suc- | some five or din years hence, Mr Arnold-Forster, or 





cessor. All the money that has been spent, all the | ene of his successors, announces their success or failure. 
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What we want to see is the provision of some means 
by which we may know each year exactly how far they 
have succeeded or failed. In his Memorandum, M: 
Arnold-Forster arranges his reforms under 28 head 

Doubtless, if he remains in oflice, he himself will know 
how far, and with what amount of success, each 
separate reform is being carried out. The nation, we 
submit, may reasonably expect to have the same in- 
formation, and to have it on expert authority. The 
recent changes in the War Office furnish us with just the 
official we want. The Inspector-General of the Army 
ought to have all the facts we are in search of at his 
fingers’ ends, and we can see no reason why he should 
not annually report on them for the benefit, not of his 
official superior only, but of the nation at large. With 
such a document in our hands, we should know on the 
authority and responsibility of a highly competent 
officer, the Duke of Connaught, how the military re- 
formation was working out. We should not, as we 
have now, to wait for a catastrophe in order to discover 
whether the precautions we have supposed ourselves 
to be taken against it are of any value. What, then, 
we would suggest is, in brief, that each vear, Parlia- 
ment, before passing the Army Estimates, should be 
furnished with a report by the Inspector-General of the 
Army, expressing an opinion as to whether or not the 
forces for which the money is to be voted have been, 
and are being, maintained in what he regards as a 


proper state of efficiency. 





PARLIAMENT AND THE NATIONAL FINANCES. 


Ir anything were needed to deepen the sense of 
scandal caused by the manner in which this year, 
and specially this week, the national finances have 
been dealt with, it is provided by the Prime 
Minister's letter to the principal Government Whip, 
published yesterday. Therein) Mr Balfour writes 
as if all the Ministerialist members who enabled the 
(sovernment to finish the Committee stage of the 
Finance Bill by an all-night sitting of five and twenty 
hours had been parties toa proceeding of which he and 
they had equal reason to be proud. “I hope,” he says, 
‘they realise thatit was only their spirit and persistence 
which enabled us to accomplish the task we had under- 
taken to perform.” So emphatically, indeed, does the 
Premier thank and eulogise his faithful supporters 
for this achievement, that they will be tempted to 
think that any lapses in political duty of which 
they may have been guilty earlier in the Session have 
been scored out by this ‘signal mark of loyalty to the 
Government and the party.” Whereas, what they have 
actually succeeded in doing has been to aid the Govern- 
ment to exhibit the House of Commons in the discharge 
of its primary function undercircumstances fatal toseemly 
and effective discussion. So far as we can see, no time 
whatever was gained by theall night sitting. Having sat 
from 2 p.m. on Tuesday to 3.40 p.m. on Wednesday, the 
House was so obviously not in a condition to proceed with 
any further business on Wednesday afternoon, that that 
day, being one of those set apart for the consideration of the 
Licensing Bill, was entirely lost for its allotted purpose. If 
the Prime Minister, discerning the temper of the House, 
had in the small hours after Tuesday midnight agreed to 
adjourn, and proposed to change the order of business, 
completing the Finance bill Committee at the ordinary 
sitting of Wednesday, exactly the same result would 
have been secured so far as Government measures were 
concerned, and the methods proposed by the Chancellor 
of the E-xchequer for raising the money required for the 
public services could have received their final treatment 
in detail, with some decent semblance of adequacy and 
sobriety. As it was, they were hustled through in an 
atmosphere of heat and irritation, and yet the progress 
of the Licensing bill was in no way forwarded. That, 
surely, is not an achievement on which Ministers or 
Ministerialists can congratulate themselves. 

But even if the day had been saved for the Licensing 
Bill the case would, in fact, have stood no better. What 


can be said of the statesmanship, or the House of Com. | Mr Austen Chamberlain retorted fairly enough on the 


mons leadership, which subordinates the full considera- 





1 








| want of touch with the reasona 
| opinion was to be observed. In regard to the income-tax, 
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tion of the finances of the courtry to such a measure as 

the Licensing Bill, or, indeed, to any other measure || 
waich is not called for by some pressing domestic or 

external emergency? On all financial questions the 
authority of the House of Commons is not only supreme, 
but absolute. It is its proudest privilege, the key to al 
the rest, that no other power in the State can review 
its financial decisions. This privilege, so hardly 


] 
i 
) 


won, carries with it a corresponding responsibility. 
If in any year the House of Commons is remiss 
in the discharge of that responsibility, if it neglects | 
to give its best attention to the problems involved 

in the Chancellor of the Exchequer’s proposals, it 

offers, so far, a symptom of decline in qualifications for 

its most essential function. Such neglect, which would }| 
always have been culpable in a high degree, becomes 
peculiarly deserving of censure when, by universal 
acknowledgment, the burdens of the nation have been 
growing with alarming rapidity, and the need is felt, || 
with rapidly-increasing urgen¢ y; for their apportionment |} 
with the utmost regard for justice, and with the 
minimum of stress on the reproductive resources of the || 
country. It is impossible for any intelligent citizen to |; 
study, or even to glance through, the Budget debates of 
the present and former weeks without recognising at 
many points a want of that spirit of seriousness 
which is absolutely requisite to the consideration 
of taxation questions at such a time as the present. 
There has been obstruction, no doubt, on the Opposi 
tion side—the consumption in discussing and divid- 


ing on amendments of secondary importance, or of an 
impossible character, of time urgently required for the 
treatment of matters of high moment. Tor this kind of 
thing there is no excuse. But the fact that during the 
past few days, and previously, the Opposition have not 
used to the full all the opportunities at their disposal for 
he discussion of serious questions affords no justification 
for the irritable or perfunctory manner in which Ministers 
have dealt with points of genuine moment. The Chan- 
cellor of the Exchequer, on the whole, has maintained 
his equanimity with credit through a very trying ordeal. 
But it must be acknowledged that his self-control gave 
way rather lamentably just where it ought to have stood 
him in good stead. Having been satisfied, as the result 
of discussions in the House and the direct representations 
of the affected trade, that his proposed increase of three- 
pence in the pound in the duty on stripped tobacco, 1f 
levied as from the date of the announcement, would do 
serious injustice to a certain number of traders, he 
intimated, early in Monday’s sitting, that he would 
reduce the increase to three-halfpence in regard to the 
stocks in bond at the time of the Budget speech. Ata 
later hour he agreed that this rebate should apply to || 
stocks on the high seas at the same period. Obviously, 
these concessions were a confession of a serious mistake, 
and aiso carried an only partial redress of the in- 
justice involved in that error. The Chancellor of 
the Exchequer made no attempt to prove, what || 
would, indeed, have been impossible, that the hard- 
ship to which he had at last opened his eyes would be | 
entirely removed by the proposed rebate. And yet, 
when it was pointed out, as by Mr Buxton, that in logic 
or ethics the whole threepence ought to be given back or 
nothing at all (Mr McKenna having put the same point 
more roughly) ; and, further, that, in fact, the duty would 
work prote tively, instead of being a strength to the 
revenue, Mr Austen Chamberlain became distinctly 


! 


petulant. His concession, he said, had been received 


! 
‘in a spirit that was not en yuraging, and that certainly | 
| 


would not tempt another Chancellor of the Exchequer 
to try and meet the repres¢ ntations made to him with 
fairness or even with generosity.”’ Young Chancellors of 
the Exchequer must really be content to learn from 
their blunders, and either to set them right altogether, 
or not to expect to be complimented as it they had 
done so. 

There were more considerable questions on which a like 
le requirements of public 


Opposition that they could not, with any reasonable 
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claim to consistency, | uree the reduction ol its 
amount, as an amendment moved by Mr lambert did 
on Tuesday, and complain, as h id been done in pre ous 
lebates. that a larger share of the burdens of the yeat 
should be assigned to direct taxation. But on the que 
tion of graduation, the Government made no satisfactory 
inswer to the appeal pressed very fairly by si 
Edward Grey, among others, that there ought to 
be a full inquiry into the practicability of carry 
fing « that often-demanded fiscal change a yt 
| our 1 part. we entertain serious doubts w ther 
| eraduation and a_ satisfactory system 0! collection 
can | mbined. But having regard to the high figure 
it which this oppressive impost seems likely to sta d 
for an indefinite period, it certainly appears to us that 
in view of the’ wide-s] ig that the tax works 














} { a 
read feeill 

, 

i 


vation ought to be held without 


possibility of placing it on a reformed basis, at once 
tuitable to \ arious classes of citizens, and re asonably 
productive to the Treasury. The Government did not 
appear alive to the importance cl this desideratum, nor to 
the general necessity of the free and open discussicn 01 all 
features of the Chancellor of the Exchequer'ss s heme. 
More than once Mr Balfour spoke of the impossibility 
f re-castine the Budget at the date w h had be 
wned of the absolute nec essity of passing the Budget 
in a brief time. Such a necessity sho ld never be 
ry 1 upon the House of Common Such a line of 
ret ¢ 1t ou” it never to be employed n regat 1 to the 
public burdens, and the fact of its havin been so used is 
4 -trikine illustration of the misconceptions pri valent in 
the highest quarters of the true perspective in regard to 
matters of national finan¢ 
BRITISH RAILWAY RESULTS 
Ox Monday the first of the present s¢ ries Of hom 
' dividend announcements disclosing the results for 
1e half-vear ended June 30th, made thi ir appearance. 
Soon fter markets opened on that day the Great 
eastern decl: ratiol was made. That company will 
| dividend at the rate of 1} per cent. per annun 
ing’ tOrw rd about £.10,000. Bot as rega ds the 
nd balance carried forward, this is the sam« 
save vo. It re lised anticipations, for more than a 
m tenance of the 1503 dividend had not been hoped 
for, of the fact that the trathe receipts, as 
j )] ved, We 1i¢ rl] £2 14,00 ) lower 1« +] SIX 
months The accounts of the Great Eastern Com- 
| show, however, that it earned a larger gross 
revenue to the extent of £26,830, which was a much 
better result than the tratfic publication suggested, 
though some llowance should be made for the extra 
dav on aceount of leap-vear. On the other hand, ex- 


further delay as to the 








1 


1? 


arshly and unjustly, a really full and thorot 


| 
1} 


investi- 








Phe report of the company, issued on ‘Thut day, will 


enhance the favourable impression made by the divi- 


' 
i 

dend. ‘The gross receipts advanced by 4.35,426, of 

which -Ga,coo was from coachine trafhe, and £/21,000 


x 
from goods and mineral receipts In spite of this con- 
siderable increase in business, the total expenses were 


only £5,905 higher. This addition is more than 





accounted for by the special item of 47,500 charged 
to revenue, already referred Lo, besides which there was 
wn addition of £4,000 to rates and taxes. It is thus | 
clear that @eneral expenses were rather lower, the 
principal savings being in coal and in the carriage re- 
nairs. \ sum of £.286,408 appears to have been spent 
upon capital account, but £650,500 of this is merely 
a book entry arising from an adjustment of the steam- | 
boat item in the capital account. The effect of the 
adjustment is to write up steamers to their actual cost, 
including certain items which have previously been 


charged direct to the steamboat reserve fund. The || 
amount of the latter appearing in the balance-sheet is | 
correspondingly increased. The actual capital outlay 
was thus about 4.230,000 in the past half-year, and «i |} 


further sum of £285,000 is to be spent in the current 
period. | 

The net revenue statement of the South-Eastern and 
Chatham Companies” managing committee appeared || 
on Monda: 


It showed a balance divisible between |! 
the two companies of £.638,154, against £616,137 for 


a . i 
the first half of 1903. This sum represents the net | 
balance of all the ‘‘ pooled’ receipts, after paving 
interest upon eapital representing works brought into || 
use since December 31, 1808. It is divided between | 
the two companies in the usuai fixed proportions of 
59 per cent. to the South-Eastern and 41 per cent. to || 
the Chatham. The improvement of £22,000 in || 


the divisible balance thus implies a payment 
of approximately £713,000 additional to the South- 
Eastern, and £09,000 extra to the Chatham. 
The separate dividend declarations of the two com- 
panies are affected in some degree by the changes 
in such revenue as is not pooled, and also bv the 
changes in their separate interest charges. Thes 
declarations were made upon Wednesday, and thev 
showed the South-Eastern would pay the same dividend 
as a vear ago, and the Chatham would pay at the rate 
of #2 138 per cent. per annum upon its arbitration 
preference stock, against 2) per cent. a year ago. The 
South-Eastern dividend is thus only I per cent. per 
annum upon its ordinary stock, and 4 per cent. per 
annum upon its preferred ordinary stock. This was 
regarded as disappointing, as some hopes were ex- 
pressed that the latter stock would receive a slightly 
higher rate. Apparently it had been forgotten that the 











penses ros by #.11,708, due to increased outlay on 
mai tenance, tratlic expenses, and rates and taxes 
this was her less than expected, becaus ' vO 
t tem ad need by over #. 17,000. \ commendabh 
f¢ e is the continued re iction of the capital out 
lav, which was only 47129,063 1n the past half-year. 

\lso Mondav the dividend announcement of the 
Brigh Company was made public. This company 
did « atively well in the December half of 1903, 
hy dint of strict economy, and it was hoped that its 
divid ir last half-vear would show a + per cent. 
dvat \s a matter of fact, the improvement amounts 
per cent., for the dividend to be ps id will be ; 

| of 34 per cent. per annum upon the ordi 

ck, against 3 per cent. The improvement is not 
( | d to the dividend, for a sum ol a Oo Is sel 

de to a special reserve for renewa!s, againcet nil, and 
the b nee carried forward is £23,300, oiinst 
/ 4. It would appear, therefore, that the com- 
5 nv might have paid anothes . per cent if deemed 
expedier The rate earned upon thi ceierred stock 
s raised from 4} per cent. to 5 per cent. ‘Lhe dividend 
n th issue is paid annually, however and the rate 
+t will actually receive early in 1905 depends upon the 
Brighton Company’s results for the current period. 

















company had to provide nearly 420,000 additional 
dividend on the convertible preference issue. The 
accounts of the South-Eastern and Chatham managin: 
er — Se es aint ‘ ee 
CoranmmMil ( show that if secured the la ve 2ross increase 
of £48,433, which is more than was anti ipated. \n 
extra £.14,441 was received for thi conveyance of mails 
under « new contract, whilst a payment due by thi 
Postmaster-General, on account of arrears, will be 
devoted to ‘desirable improvements and_ relieving 
revenue expenditure. ”’ It is curious to note that 
ordinary passenger revenue declined by nearly £:9,000 
’ 4 . a - “~~ ’ 
but season tickets vielded £.4,300 additional. An un- 
; ; ~: . 
elcome feature is the addition of 4,.22,843 to the ex- 
es. Of this sum 4.14,358 was due to extra outlay 
on the permanent way, and 4,5,300 to additional steam- 
boat expenses. Net profits were thus / >5,590 larger, 
but after meeting interest the balance divisible between 
the two companies ts only £,22,000 larger. A sum ol 
AN4',757 was spent upon capital account by the com- 
mittee, and the separate accounts of the South-Easter 
show that it spent £95,000, apart from its contribution 
te tl former figure. ‘The South-Eastern’s dividend 
balance was only 4212,300 larger, and this being: in- 
suflicicnt to provide additional prelerence dividends, 
the balance carried forward reduced by £6,500. 
Qn Tuesdav avery aceeptable dividend was 
announced by the Metropolitan Company. It will be 
at the rate of 3 per cent. per annum upon the ordinary 
Parra aT eR ; ay — 
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stock, against 24 per cent. a year 
f. 11,500 is also carried to reserve, whilst a balance of 
£:21,000 is carried forward, as against no transfer to 
reserve, and a balance of £,26,255 forward. This 
raised the annual dividend upon Metropolitan ordinary 
stock to a round 3 per cent., which is the best since 
the opening of the Central London Railway in 1900. 
It came up to market expectation. The City and South 
London announcement on the same day was not 
satisfactory. It will distribute a dividend at the rate 
of 24 per cent. per annum, after transferring 4.1,500 to 


ago. A sum of 


20 


SO 


renewal fund, and will carry forward £,700. A year 
ago the rate paid was 2} per cent., and the balance 
remaining was 4,1,500, whilst a similar amount was 


contributed to the renewal fund. The company has 
lost ground on account of tramway competition, 
whilst the Metropolitan appears to have been regaining 
some of the traffic formerly taken from it by the Central 
London, and it is also benefited by the steady growth 
of Great Central through traffic. The City and South 
London report refers to negotiations which are being 
carried on with other railways and public bodies in 
connection with its authorised extension to King’s 
Cross and Euston. It is further stated that authority 
will be asked for the creation and issue of the capital 
necessary to carry out that extension. Apparently an 
issue is contemplated at an early date. Having regard 
to the present state of the company’s credit and other 
unfavourable circumstances, it appears that the terms 
on which new capital can be raised must be necessarily 
very onerous. Another ‘“‘tube — dividend appeared 
this week—that of the Central London. It will pay at 
its usual rate of 4 per cent. per annum upon the 
ordinary stock, the balance carried forward being, 
however, £48,737, against £55,832. In view of the 
larger balance of £3 brought in, this not 
entirely satisfactory. 

After business hours on Thursday the North-Eastern 
dividend was announced at the rate of 5 per cent. per 
annum, with £40,875 carried forward. This is at the 
same rate year and the balance forward is 


37,000 1s 


as a ago, 


only slightly reduced. In view of a small decrease in 
published receipts and higher capital charges, this 
announcement was up to the best expectations. The 


and was not an 
Its distribution will be at the rate 


Midland dividend appeared yesterday, 
encouraging result. 


of 44 per cent. per annum upon the original ordinary 
stock, with a slightly increased balance. The rate, 


however, is } per cent. lower, and the deferred ordinary 
will receive only 2 per cent. per annum, against 2+ per 
cent. a year ago. It has been generally anticipated 
that the South Wales railways would show improved 


results. The first of these is very encouraging 
namely, the Rhymney, which proposes to pay 84 per 
cent. per annum on its ordinary stock, against 7 per 


cent. a year Another South Wales railway, the 
Barry, is increasing its dividend from 9 to 10 per cent. 
per annum, whilst its balance is increased. This was 
the normal rate paid by this company until a few years 
ago. 


ago. 


The District also announced yesterday the payment of 
2 per cent. per annum upon its 4 per cent. guaranteed 
issue. Some curiosity is shown as to how this has been 
possible, in view of serious additions to the fixed 
charges. 





ARE MAILS CONTRABAND OF WAR? 
THE seizure of Malacca 
by the Russian Petersburg 
in the Red 
letter and 24 


the British maii steamer 
Volunteer Fleet steamer 

Sea, and the seizure of 31 
sacks and boxes of  parcles, 
for Japan from the German mail steamer 
rich by the Russian steamer Smolensk, raise ques- 
tions international law of very great importance to 
neutrals. Much irritation has been caused in 
by the unwarranted seizure. This high-handed proce- 
dure is characterised as contrary to international law 

and unjustifiable. — It maintained that, while the 
Prinz Heinrich, which was flying the German, and 
therefore a neutral, flag, might have been stopped on 


of 
intended 
Prinz Hein- 


sacks 


of 


Germany 


is 








suSpici 
Picion of conve ying contraband, her mail bags 


ought certainly not to have been conlles ated. A com- 
ap is naturally drawn between this case and that 
of the German mail steamer Bunde srath, which 


was 
pe strated by the English at the end of December, 
p 99- On that occasion Herr von Podbielsky, then 
G ‘ostmaster-Gener: il, declared that the confiscation of 


crman mail matter was not permissible, since it was 


impo ssible to apply thereto the term ‘‘ contraband of 
war.”’ There is, howeve ‘'r, some difference between 
the two cases. The Prinz Heinrich contained mail 
matter destined for Japan, one of the belligerent 


Powers, bs ‘reas the Bundesrath was on her way to 
Delagoa Bay, which was Portuguese, and, therefore, 
ne utral terr oe, Another difference e¢ onsists, too, 
in the fact that, whereas the English on that occasion 
seized the whole ship, the Russians s¢ questrated 
only letters and parcels. It is maintained by some 
that the present case is all the more unjustifiz ible, as 
the seizure was made off Aden, that is, an 
English Protectorate sphere of influence. 

The same considerations which permit a neutral to 
carry goods not contraband permit him to carry a 
certain class of mail matter, provided he has no good 
reason to believe, after the exercise of reasonable care, 
that it is of g noxious character. As a letter or despatch 
is not nece pen noxious, the bearer of it is not neces- 
sarily exposed toa penz ity. In the case of the Rapid, 
Lord Stowell disclaimed any intention to prescribe a rule 
that would deter a neutral master from taking private 
letters. in that case papers in an envelope addressed 
to a private citizen in Tonningen were given by a Dutch 
gentleman in New York to the master of an American 
vessel bound to Tonningen, a free port from New York 
The packet itself bore no evidence of a hostile official 
character, and the sender of it was not such an officer 
as required recognition by the Government of the 
United States. When, therefore, it turned out that the 
packet contained letters with important information 
addressed to the Dutch Government, which the receiver 
in Tonningen was to forward, the ship was released, 
after the vaptain had made affidavit of his ignorance of 
the official character of the packet, and of its hostile 
destination. Speaking of the diligence the captain was 
required to exercise, the learned judge said: ‘‘ His 
caution must be proportioned to the circumstances 
under which such papers are received. If he is taking 
his departure from a port in a hostile country, and still 
more, if the letters are addressed to persons resident 
in a hostile country, he is called upon to exercise the 
utmost jealousy. On the other hand, when the com- 
mencement of the voyage is in a neutral country, and 
is to terminate in a neutral country, there is less to 


9 


within 


excite his vigilance. In the case of the Caroline, an 
American vessel, captured by a British crutser in 1808, 
when on a voyage from New York to Bordeaux, 


having on board a cargo of cotton, and also consular 
and diplomatic despatches from the French Minister 
at Washington and a French consul in America for 
the Government at home, Lord Stowell, after declaring 
that, as a general rule, the carrying of despatches for 
the enemy by a neutral is illegal, excepted this case 
from its operation on account of the character of the 
person from whom the communication came. ‘“‘ He is 
not an executive officer of the Government, acting 
simply in the conduct of its own affairs within its own 
territories, but an ambassador resident in a neutral 
State, for the purpose of supporting an amicable rela- 
tion with it.’’ It was further said that ‘‘ the neutral 
country has a right to preserve its relations with the 


enemy, and you are not to conclude that any coin- 
munication between them can partake, in any degree, 
of the nature of hostility against you.’’ 

The facet that the neutral carrier is permitted to 


convev certain classes of mail matter does not dé prive 


the hellige rent of the right to search his mail-bags, in 


order to ascertain whether or no he is engaged in the 
transport of noxious despatches. The ever-increasing 
importance to the world of regular and secret postal 
communication, and the serious inconvenience to a 


multitude of interests resulting from its interruption, 
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! 
long ago suggested the possibility of some arrange- | of the Rand is its comparative steadiness of yield, there 


ment under which mail steamers could be exempted 
from search, except under circumstances of grave sus- 


picion. As steps in that direction may be noted the 


stipulation in the treaty of 1548 between the United 
States and Great Britain, providing that in the event 
of war between them the mail packets shall be un- 


molested for six weeks after notice by either Govern- 
ment that the service is to be discontinued, in which 
case they shall have safe conduct to return; and the 
rule adopted by the Government of the United States 
during the Civil War, that ‘* public mails of any 
friendly or neutral Power, duly certified or authenti- 
cated as such,’’ found on board captured vessels, 
‘“ shall not be searched or opened, but be put, as 
speedily as may be convenient, on the way to their 
destination. This instruction, however, will not 


be | 
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| working profit, and reimbursing the capital invested. 


deemed to protect simulated mails verified by forged | 


certificates or counterfeited seals.’ 
of the Peterhoff, when the Court ordered the mails 
found on board to be opened in the presence of the 
British Consul, who was requested to select such letters 
as appeared to him to relate to the cargo and its destina- 


In the prize case | 


tion, and then to forward the remainder, he refused to | 


comply, on the ground that the entire mail should be 
forwarded unopened. After the United States Attorney 
at New York had been directed to pursue that course, 
notwithstanding the fact that there was reason to be- 
lieve that there were some letters in the pouches con- 
taining evidence as to the cargo, Mr. Seward wrote to 
Mr Adams that ‘‘ the President believes it not less de- 
sirable to Great Britain than it is to the United States, 
and other maritime Powers, to arrive at some regula- 
tion that will at once save the mails of neutrals from 
unnecessary interruption and exposure, and, at the 
same time, prevent them being made use of 
auxiliaries to unlawful designs of irresponsible persons 
seeking to embroil friendly States in the calamities of 
war.’” A genuine desire to hasten such a result was 
manifested in 1870 in the direction given by the Govern- 
ment of France to its officers that ‘‘ when a vessel sub- 
jected to visit is a packet boat engaged in postal ser- 
vice, and with Government agents on board belonging 
to the State of which the vessel carries the flag, the 
word of the agent may be taken as to the character of 
the letters and despatches on board.’’ The question 
for future solution is this: Can belligerents afford to 
give up absolutely the right to intercept correspondence 
between the hostile country and its colonies, or a 
distant expedition sent out by it, upon a mere verbal 
or even written assurance from the agent of the neutral 
State which has no power to guarantee the innocence 
of the contents of mail-bags of which it is ignorant. 
Hall believes that nothing better can be done than to 
concede such immunity to mail-bags, as a general rule, 
subject to the right of the belligerent ‘‘ to examine the 
hags upon reasonable grounds of suspicion being speci- 
fically stated in writing.”’ 


as 


The gravity of the questions raised by the action of 
these of the Russian Volunteer Fleet can 
gearcely be exaggerated. There seems to be no doubt 
that these ships passed the Dardanelles under the com- 
mercial flag, thereby evading the Treaty of Paris, but 
once in the Red Sea they hoist the military flag. In 
doing so they are nothing better than pirates. If these 


vessels 


vessels which now claim to be men-of-war passed | 
through the Dardanelles under a subterfuge, some 


similar excuse will be found for the Black Sea ironclads 
to follow in which case Japan would naturally 
claim that a third party—Turkey—-had joined Russia, 
and we should be called upon to fulfil our treaty obliga- 


Suit, 


tions. 





THE TRANSVAAL MINES. 
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(FROM 
GOING on now to the mines in the borehole or shaft 
sinking stage, the main thing to be urged on investors 
is to remind them that, while certainly the main feature 


) and one would be inclined to say that there must be 
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is a very great difference between the yield of the 
different pieces of it which constitute the different 
mines. Take, for instance, the three adjacent mines 
previously mentioned, the yields from which have 
averaged respectively 42s 5d, 56s 3d, and 37s sd, 
Take, again, the mines at the centre of the Rand and 
compare the average yields from the Ferreira Deep, 
the Robinson Deep and Village Main Reef, Crown 
Deep and Langlaagte Deep. It is clear that an area 
of a couple of hundred claims pegged out on the veldt 
may contain reef very much above paying level, or 
reef which will leave comparatively little to go to 

There may be just as rich patches as the Bonanza 
among the deeper lying portions of the reef, but the 
investor would be rather unwise to blind himself to the 
fact that taking the deep levels hitherto worked, the ex- 
perience is that their grade is, on the whole, below that 
of the outcrop companies. 

Hence it is absurd to expect the public to put their 
money into these almost totally unproved concerns on 
the same basis as into the milling and developed mines, 


a more modest estimate put upon the claim valuation 
before the public will care to go i 
ventures. 

Let me enter a caveat against being understood to 
be condemning these deep deeps. I have no doubt at 
all that some of them will be successful mines ; that 
most others will, at all events, repay the actual cash 
outlay on their equipment and development, and that 
all are perfectly legitimate mining ventures at a price. 

The question, however, is at what price, and in 
going into any calculation on intrinsic values one is 
in the realm of uncertainties, and rather apt to be play- 
ing with figures. However, let us try and define the 
attitude of an investor willing to take chances in one 
of these ventures. Seeing that he is going into a | 
mild gamble, where he may lose the interest on his 
money entirely, and perhaps part of his capital, he 
would surely not be unreasonable in asking that if 
the calculation on such data as he possesses comes off 
he will be getting his money back and 10 per cent. per 
annum besides. [Turther, that as he is taking quite 
enough chances on the mining venture, any moneys he 
sets aside by way of sinking fund to redeem his capital 
he will put into safe stock at 3 per cent. 

I do not say that this is the way an investor would 
regard these deep ventures, but if he did he would 
not be unreasonably grasping in his demand, consider- 
ing the risks he is running. From this point of view 
let us examine, as a type of these decp deeps in the 
Central Rand, the Turf Mines, Limited, and see what 
price he could afford to pay for a share. 

The Turf Mines have 240} claims, and we will 
assume the dip throughout these claims to average 
26 degrees, that after sorting the aggregate thickness 
milled on the south reef and main reef leader is 7 feet 
or 42 inches on each reef, and that 1o per cent. of the 
total tonnage thus arrived at is deducted for faults, 
dykes, unrecoverable pillars, &c. This we shall find 
will give us a total milling tonnage in the mine of 
8,960,000 tons, which 300 heavy stamps milling 
600,000 tons a year will get through in 15 years. 

The assays of the reef struck in the two boreholes 
are no kind of reliable basis to calculate gold contents 
on, but they furnish the only indication we have. 
From these the south reef assays indicate a value of 
9} dwts over 31 inches, and the main reef leader 10.8 
dwts over 45 inches, or, say, reducing each to an 
average width of 42 inches, an all round assay value of 
9g} dwts per ton, or, say, a recovery value of 35s a ton. 
This takes no account of the quartz stringer mentioned 
in the report, as such stringers can only be regarded as 
an accidental, very local occurrence, and the banket 
alone must be reckoned on. 

Thirty-five shillings is not a high yield, but it is 
higher than some on the Rand, and it must be borne 
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in mind that though to the dip of some mines of high 
value it is a long way from them, and it is just as 
likely that the Turf Mines may give a yield below this 
as a yield above it. 

Mining at a depth of 5,000 feet will be attended by 
its own difficulties, and in the present one can hardly 
count on a less working cost than 26s a ton, or a 
working profit of 9s a ton. Nine shillings a ton on 


600,000 tons will give a gross working profit of 
£270,000 a year, from which should be deducted some 
£30,000 for profits tax and et ceteras, leaving 


£240,000 for distribution to shareholders. 

Now, what is the value of a share in these pros- 
pective dividends of £240,000 a year to the investor, 
with the ideas as to interest we have supposed ? 

The value capitalised of an annuity of £240,000 a 
year for 15 years at the beginning of the milling period 
is, with interest at 1o per cent. and sinking fund at 
3 per cent., 41,558,000. This period cannot, how- 
ever, be taken as commencing before, say, SIX years 
from date, and may be longer deferred, as nothing in 
the way of actual work has yet been commenced. 

The present value of this £:1,558,o00 for our 
investor is, therefore, that sum which, being invested 
at 10 per cent. and interest reinvested at 3 per cent., 
will amount to £,1,558,000, that is to say, £:1,009,000. 
In other words, this is the total value of the 1,500,000 
Turf Mines shares, so that the price at which he can 
afford to buy is a trifle over 13s 4d. 

By changing rates of interest and figures one can 
bring such a share value out at any desired figure ; but 
the whole matter boils down to whether a speculative 
investor cannot more profitably employ his money else- 
where, and one cannot but think, unless he can get @ 
share in one of these ventures on some such terms as 
the above, he will come in time to the conclusion that 
he can do so in other kinds of mining work in the 
country where he will get a better run for his money. 

If in the above we have at all correctly gauged the 
intrinsic characters of these deep deep ventures, the 
deduction is clearly that there is a very great tendency 
to over-capitalisation, and that the vendors’ interest 
should bear a much more modest ratio to the shares 
which the public are asked to subscribe at par. All 
mines, or prospective mines, of this class must not be 
classed alike, but each should be taken on its merits. 

One may, however, say that as a general rule in- 
vestors will, at anything like present prices, be well 
advised to leave these shares alone, and let the big 
financial houses who have guaranteed the working 
capital have it all to themselves at present. When 
these guarantees have been carried out, and there is 
something more tangible to show, it will be quite 
time enough to invest at safe prices. 

To sum up what we have arrived at, after the above 
general survey of the position, we may say that the 
general situation, from the purely industrial stand- 
point, is thoroughly sound, and we may anticipate a 
continually expanding volume of work to be done. 
That from the investors’ point of view the older mines 
do not, on the whole, at present prices offer much 
attraction. He should, in any case, be cautious, and 
satisfy himself as to the actual dividend prospects of 
any mine he may be interested in or intend interesting 
himself in, and as to the number of years such divi- 
dends are likely to last. 

That while it necessary to dis- 
criminate, the newer milling mines, and those nearing 
the milling stage, seem to offer « better field for profit- 
able investment. That in the borehole mines—the 
deep deeps, the outside public should remind them- 
selves that it does not by any means follow because 
the area of any such mine is to the dip of paying 
mines that the reef actually contained in it is bound 
to be as good. An investor intending to put money 
into this class of mining share must do so with the 
full knowledge that he is going into a_ speculative 
concern. He should, therefore, insist on getting his 
shares at a speculative price, or keep his money in the 
bank for such ventures as he can get into on terms 
nearer the ground floor. 


is here also very 
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THE TROUBLES OF THE SHIPPING ‘RUST. 


THe first annual report of the International Mercantile 
Marine Company, for the year ended December 31st last, 
furnishes a ‘striking commentary on the ambitious, not 
to say flamboyant,programme with which Mr Morgan’s 
Shipping Trust came into being. We were assured at 
the time that the ‘‘ Morganisation’’ of the North 
Atlantic would shortly become an accomplished fact, 
that the British flag on the ocean highway between 
England and the United States was doomed to be over- 
shadowed by the Stars and Stripes, and that, from the 
financial point of view, substantial benefits would accrue 
to the companies that threw in their lot with the great 
Morgan combine. The financial magnates associated 
with the Trust were to use their influence with the 
American railways to secure a constant supply of freight 
for the privileged ships, and, altogether, an era of 
prosperity was to be inaugurated for those who were 
fortunate enough to be pecuniarily interested in this 
triumph of American finance. But disillusionment has 
come with striking rapidity. Some months have passed 
since the management was transferred from American 
to British hands, and the figures now given to the world 
show that in the first year of its existence the net profits 
of this gigantic undertaking, with a bond capital of 
£:14,000,000 and a_ share’ capital of over 
£,20,000,000, amounted, after interest charges on 
loans and bonds had been provided for, to no 
more than £71,059, and this without any pro- 
vision whatever being made for depreciation. The 
company, we are told, has inaugurated a system of 
insuring its own ships to a large extent, and for the 
year there is a surplus of £288,500 on this account—a 
fact which is triumphantly paraded by the friends of the 
Trust on the other side. It is obvious, however, that 
when so much is made of a surplus of this kind in a 
particular year, there must be a terrible paucity of 
favourable points in the general working accounts. 

The income account for the 12 months is given as 
follows :— 











£ 
Gross Voyage CArMiNgS ..ce..eeeeeeeeeeee 5,935,551 
Miscellaneous earnings.........eeeee eee 271,933 
6,207,484 
GroSS EXPENSES ..cccccccccccccccces . 5,407,380 
800,104 
Interest on bonds ...........+++ £616,669 
Interest on loans ........ cudeus . 
INGCMROOEE co ccccccccccccccesce Beam 
—— 729,045 
Surplus earningS......cececeecesceeceees 71,059 
Surplus insurance account ........++-++- 288,500 
359,559 


These figures do not include the working of the Ley- 
land and National lines, in which the Trust holds large 
interests, except to the extent of dividends received. 
Both companies, as a matter of fact, made losses in the 
year, and the only income accruing to the Trust from 
this source was a half-year’s dividend on the preferred 
shares of the Leyland Company. 

It is usual for reports which announce exiguous 
profits to be prolific in excuses, and that under notice 
is no exception to the rule. We are informed, for 
instance, that during the year 1903 the earnings of com- 
panies engaged in freight traffic on the North Atlantic 
were seriously affected by the extreme depression which 
prevailed, and by the embargo placed on cattle ship- 
ments from New England ports ; and, in illustration of 
what that depression involved, it is stated that, on the 
basis of the earnings of the subsidiary companies tor 
the five years prior to 1903, the profits in the last-named 
vear would, on the increased tonnage, have been 
£1,900,000—if the former rate of profit had been main- 
tained. As an excuse for the meagre results of the 
year’s working, this is most unsatisfactory ; as a proof ! 
that the Trust has lamentably failed to achieve the pur- 
pose for which it was established, it is most conv incing. 
The object of the combine was to place the constituent 
lines in a better position than they had ever been before, 
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and, with the co-operation of the American railways, to | one-half consists of sugar, one-fourth of cotton tissues, 


secure for their steamers the lion’s share of the freight 
traffic in good and bad times alike. That object has 
not been accomplished, and all the holders ot the pre- 
with is the assurance that ‘‘the management is 
earnestly striving to reduce the number of sailings and 
the cost of the freight services to meet the existing de- 
pression, while, at the same time, maintaining the posi- 
tion of the companies in the various trades, so that 
when a revival of business occurs they may be prepared 
to handle it promptly and profitably.”’ The fact is, 
indeed, clear that Mr Bruce Ismay has a gigantic task 
before him, and, if under his administration the Atlantic 
combine attains financial success, that result will greatly 
enhance his business reputation. The outstanding 
bonds and stock are now stated to be: 


£ 
© S MeO: ccccsavcssessscivesees. “Spee 
46 Wold BONES: adiccccsaecccasscsccee SOenee 
14,000,000 

£ 
Profereod tock isscsisccccsecsecccasess PAiaja00 
Gammon MOOK: 6.cicsncicdaseasisesecnes “Speeeeee 
20,459,820 


The prospects of a dividend for the preferred stock 


appear to be remote. The surplus for the year, as 
we have shown, amounted to no more than 4,71,059, 


but this amount is reckoned as a surplus before any- 
thing is placed aside for depreciation, and before any 
provision is made for redemption of debentures. As 
regards the former, the Cunard Company, whose fleet 
ageregates 191,703 tons, placed 4,164,746 to deprecia- 
tion account last year, and on this basis the Trust, 
which with its subsidiary companies had a tonnage of 
nearly a million tons, ought to have applied a sum 
equal to its surplus many times over to a_ similar 
purpose. Moreover, the 44 per cent. bonds, amount- 
ing to £,10,000,000, are redeemable at par in 1922, 
while the 4 per cent. bonds have to be extinguished 
within 30 years by an annual sinking fund operating 
from. May, 1905. The financial position of this much 
vaunted Trust, so far as it is disclosed in the present 
report, thus appears to be far from satisfactory, though 
details which would indicate the directions in which 
profitable or unprofitable business is being done are not 
available. The net profits on the working of the Trust 
last year were, as we have shown, £800,104, this 
amount including a dividend of 4/13,400 received from 
the Leyland Line. 
the net profits of the White Star Line alone reached 
£642,151, and if this be so, the combined contribu- 
tions to the revenue of the Trust made by the Ameri- 
can, the Red Star, the Dominion, and the Atlantic 
Transport Lines was no more than £145,000. 








BRITISH TRADE WITH PERSIA. 


An elaborate report on British trade and enterprise in| the regions of Southern Persia accessible to our trade 
| 


Persia, by Mr H. W. Maclean, Special Commissioner | 
of the Commercial Intelligence Department of the 


Board of Trade, has just been published. Mr Maclean’s 
conclusions, it is satisfactory to find, are far from being 
imistic, and the reasons he adduces for the more 
rapid growth of Russian than of British trade in the past 
10 means discouraging so far as the future is 
‘d. It is estimated by Mr Maclean that within 
the past decade the foreign trade of Persia has in- 
to the extent of 20 per cent. The total, as 
shown by Customs statistics, now exceeds £8,000,000 
per annum, the exports being over £5,000,000, and 


pessimis 


are by 1 


conecrne 


creased 


and one-fourth of other manufactures. The exports 


| to the British Empire, on the other hand, amount to 
about £500,000, and the imports from that source are 
ferred and common stock have to console themselves | 





It has been stated, however, that | 


of the value of about 42,000,000. The exports con- 
sist chiefly of raw products, while in the imports cotton 
yarns and tissues take the principal place, constituting 
three-fourths of the total British imports and two- 
thirds of the total imports of these commodities into 
Persia. Statistics appended to the report indicate 
that the total imports from the United Kingdom are 
more than double the value of those from India, the 
respective totals being £1,290,377 and £638,801. 
Russian trade, Mr Maclean points out, has shown 
a very marked increase in recent years, whilst British 
trade shows neither marked increase nor decrease. 
This, he observes, has been frequently commented on, 
and may have acted as a deterring influence to British 
enterprise in Persia. ‘The report, however, proceeds 
to indicate that the real reason for the state of things 
described lies in the fact that the most cultivated, 
populous, and prosperous provinces of Persia lie nearer 
to the Caspian than to the Persian Guif, our commerce, 
therefore, having to penetrate far inland to arrive at 
the best markets. The conquest of Transcaspia, writes 
Mr Maclean, enabled the Persian Province of Khorassan 
to devote itself in security to the development of its 
natural resources, and the opening of the Transcaspian 
railway provided an outlet for the products of the soil, 
which could not have been remuneratively carried to 
the Gulf. In the meantime, the industrial centres of 
Russia, formerly more distant from Persian markets 
than we were, have, through improved steamship and 
railway communication, been brought gradually nearer 
to these, and Russian merchandise now reaches the 
markets of Northern Persia within three months or 
less of the date of the order, whilst our own goods 
require five or six months for the same journey. 
Russia, moreover, has sought to extend the importa- 
tion of her manufactures into Persia by means of ship- 
ping subsidies, the line running from Odessa to the 
Persian Gulf receiving £4,000 per trip and reimburse- 
ment of the Suez Canal dues, payments which give 
the Russian shipper an advantage over his British com- 
petitor of 12s to 15s per ton weight on cotton goods 
at Bushire. I'urther, the Banque de Préts de Perse, 
which is connected with the Russian State Bank, has 
devoted itself to the development of Russian trade, 
especially in textiles, and, according to Mr Maclean, 
this institution delivers goods to clients at prices that 
old-established traders in Persia have been unable to 
compete with. Drawbacks, again, are granted in 
Russia on certain commodities exported to Persia, one 
result of which is that in the latter country tea, sugar, 
kerosine, prints, and calicoes are cheaper than in the 
Russian markets from which they are supplied. _Im- 
ports from Persia, too, are greatly favoured by the 


| Russian tariff. 





the imports £.3,000,000. Of this total the share of | 
Russi ind oof the British Empire is no less than 
£.0,000,000. Persia’s exports to Russia amount to 


about £# 1,590,000 per annum, and her imports from 


that country to £. 2,000,000 per annum. live-sixths 
exports consist of raw or agricultural pro- 
and one-sixth of manufactures, including 
and various destined 


Mohammedans in Russia. Of the imports from Russia, 


of th 
ducts, 
leather, for 


irpets, tissues 


Mr Maclean, in dealing with the question as to why 


have not developed so rapidly as the Northern pro- 
vinces, declares that Luristan, Bakhtiariland, and 
Arabistan, while possessing well-watered and _ fertile 
lands, are not very amenable to the authority of the 
central Government, and until order more firmly, 
established little industrial or ricultural progress is, 
in his opinion, to be expected. In regard to the pi 
blem of competition with British goods, he obser\ 
that sugar forms quite one-half of the total imports 
into Persia from Russia, and that a decrease in the 
supply of this commodity from Russian sources would 
have given place to an increase from France and Aus- 
tria, and not from British possessions. If sugar be 
eliminated, he adds, Russia’s relative progress in th: 
import trade will appear much less striking. It is in 
cotton that we have felt her competition most severely. 
Our tissues, we are told, have to some extent been 
driven out of the Northern markets, and the fact that 
there is no marked decrease in our import trade must 
be attributed to an expansion of consumption in other 
parts of the country. 
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Mr Maclean has arrived at the conclusion that 
Russian prints have not established a_ distinct 
ascendancy beyond such Northern markets as ‘Tabriz, 
Kazvin, Teheran, and Meshed, and, in his view, it 
may be questioned whether the trade in these articles 


really affords an adequate margin of profit. It has, 
hewever, been pressed most vigorously, and both 


Russian and British authorities have expressed the 
belief that it has been carried to excess, and that the 
accumulated stocks are beyond the requirements of the 
market. On a general view of all the circumstances, 
Mr Maclean ventures the opinion ‘‘ that the impetus 
given to the trade of other countries in Persia must 
already have produced nearly its full effect, and that 
eur trade, which has survived this competition without 
any serious detriment, may expect to share many ex- 
tensions of markets, arising from the increase of 
wealth and population or from the greater consump- 
tion of foreign commedities in Persia.’’ But, while 
he considers the prospects are encouraging, and fur- 
nishes particulars of the branches in which commerce 
is likely to be remunerative, the Commissioner em- 
phasises the fact that there are already many British 
traders in Persian centres, and suggests that the pros- 
pects of any projected new venture should be carefully 
inquired into before they are carried into effect. The 
question of transport is, of course, of vital importance 
as bearing on the increase of British trade. The 
freight on a ton of piece goods from Manchester to 
Bushire is about #2 5s, and on the inland journey from 
Bushire to Isaphan, 410 to #11. An improvement, 
then, in the conditions under which British goods are 
landed at Gulf ports and forwarded thence to inland 
destinations is, in Mr Maclean’s opinion, one of the 
greatest benefits which could be conferred on our trade 
with Persia. 








BUSINESS NOTES. 





Canadian Loyalty and a Preferential Tariff.—In the 
course of a discussion in the Canadian House of Com- 
mons in the early part of this week, Sir W. Laurier 
took occasion to repudiate the cardinal principle of 
Mr Chamberlain’s Imperial fiscal policy. He is re- 
ported by Reuter to have said: ‘* The loyalty of Canada 
was not for sale, and no attitude of Great Britain on 
the question of preferential Customs treatment would 
weigh one iota in their loyalty.’" What, then, becomes 
of Mr Chamberlain’s contention that the one and only 
way to bind the colonies to us is to grant them tariff 
concessions, although these may involve sacrifices on 
eur part? We have been told, too, of a colonial offer 
which it would be suicidal for us to refrain from accept- 
ing, and, as evidence of this alleged offer, the Canadian 
preferential tariff has been pointed to ; but that fiction 
also Sir W. Laurier would seem to have exploded. 
‘* When,’ he is reported to have said, ‘‘ we gave pre- 


ference, we gave it without any return on the part of 
Great Britain. We thought we were serving the in- 


terests of Canada on that occasion, and if we have to 
discuss that question later on, we shall again decide 
our course in the manner which will serve the best 
interests of Canada.’’ 





Guatemala as a Debtor.—\t is well to welcome a 
repentant sinner, provided he gives proof that his re- 
pentance is sincere, a reservation that should be acted 
on in the case of Guatemala, which is again proposing 
to settle with its creditors. 
I1QGG2 


Guatemala, as recently as 
entered into two ad referendum agreements with 
the holders of its bonds, neither of which was carried 
through. So flagrant, indeed, were the circumstances, 
that the Council of Foreign Bondholders wrote: 
** Nothing can be more discreditable than the conduct 
of the Guatemala Government, who have on_ two 
separate occasions within one year authorised and in- 
structed their accredited representative to enter into 
arrangements for the settlement of the Debt, neither of 
which has been carried into effect, and this, in spite of 
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the fact that full power has been granted to the 
I;xecutive to settle the Debt.’’ The negotiations of 
1902 fell through owing to the suppression by the 
Guatemala Congress of the provisions with regard to 
security, and the bondholders will do well on the pre- 
sent occasion to see before assenting to any arrange- 
ment that it rests on an effective legal basis. In con- 
nection with this matter, it may be again emphasised 
that defaulting countries ought not to be allowed to 
profit by extending their period of default. In 1g02 the 
proposal was that the coupons maturing December 30, 
1902, and June 30, 1903, were to be paid at 14 per 
cent., and subsequent coupons at 3 per cent., all 
arrears to be funded into new bonds. Under the new 
arrangement, however, it is intended that the 3 per 
cent. payment shall not come into operation until June, 
1907, the coupons due in 1905 to be paid at the rate 
of 14 per cent. per annum, and those due in 1906 at 
3 per cent. per annum. Moreover, the 1902 proposal 
provided that a sinking fund of 1 per cent. should come 
into operation from the end of 1906, whereas the present 
scheme defers it until the close of 1909. By continuing 
in default, Guatemala has thus scored a _ substantial 
gain, and the bondholders have incurred a correspond- 
ing loss, a result that is calculated to encourage dis- 
honest States to postpone settling with their creditors 
so long as that course coincides with their own conveni- 
ence. 





The English Sewing Cotton Company.— The report of 
the English Sewing Cotton Company for the year 
ended March 31st last shows a gratifying im rovement 
in the earnings of the undertaking, for after wiping 
out a debit balance of 464,777 brought in from the 
previous year, there remains a net balance of £106,051, 
which enables the directors to pay 18 months’ arrears 
of preference dividend and to carry forward £31,051. 
The net trading profit amounted to £170,829, and but 
for past losses the directors would have been able to 
pay the preference dividend for the year and 5 per 
cent. on the ordinary shares, and still have £70,829 
in hand. The result of the year’s operations is all the 
more satisfactory, in view of the fact that since Sep- 
tember, 1901, no preference dividend had hitherto been 
paid. The dividend record, so far as the ordinary 
shares are concerned, is: 1897-8, nil; 1898-9, 8} per 
cent. ; 18gg-1900, 75 per cent.; 1900-1, 3} per cent. 
Since then the ordinary shareholders have had to g 
without a dividend. There is one feature in connec- 
tion with this company which, it seems to us, is to 
be deprecated—namely, the attempts of the share- 
holders to obtain the return from the vendors of a 
portion of the purchase money, not on the ground of 
misrepresentation, but because the combination has not 
proved so profitable as had been anticipated. In cases 
where there has been fraud or misrepresentation it is 
most desirable that the persons responsible should be 
called upon to disgorge, but it is no more reasonable 
for shareholders to ask for a portion of their money 
back because a bargain which they entered into with 
their eyes open has not proved so satisfactory as they 
hoped, than it would be for vendors whose properties 
have turned out after their sale more profitable than 
was expected to seek to obtain an addition to the pur- 
chase money for which they sold the properties. In the 
present case certain of the vendors appear to have 
agreed to make concessions to the shareholders, 
though some of them protest that the latter received 
full value for their money when they took over the pro- 
perties concerned. In any event, it is an unbusiness- 
like and undesirable proceeding for persons, who ad- 
vance no charge of dishonesty against the other side, 
to attempt in their own interests to reopen a transac- 
tion because they have not made so much out of it as 
they thought they would at the time it was entered 
into. 


LO 





The Regulation of Wireless Telegraphy.— The follow- 
ing is the text of the chief clauses of the Government 
Bill for the regulation of wireless telegraphy. In an 
introductory memorandum it is explained that the 
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over wireless telegraphy in 
in time of war 
emergency, and to regulate 
stations in such a manner as to secure the greater 
efficiency between all stations. With these objects in 
view, the Bill seeks to enact that: 


or in any other national 


the working of different 


use 


pr sper 


shall not establish any wireless telegraph station, 

nstal or work any apparatus for wireless telegraphy, in any 
place or on board any British ship except under and in ord- 
ance with a licence granted in that behalf by the Postmaster- 
Gener with the consent of the Admiralty, the Army Council, 
and the Board of Trade. 

Every such licence shall be in such form and for such period 
as the Postmaster-General may determine, and shall contain the 
terms, conditions, and restrictions on and subject to which the 
ranted, and any such licence may include two or more 


act 


} 
] 
dal 


licence is g 
stations, places, or ships. 

If any person establishes a wir=2less telegraph station without a 
licence in that behalf, or instals or works any apparatus for wire- 
less telegraphy withcut a licence in that behalf, he shall be guilty 
of a misdemeanour, and be liable, ynviction under the 
Summary Jurisdiction Acts, to a penalty not exceeding ¢en 
pounds, and on conviction on indictment to a fine not exceeding 
one hundred pounds, or to imprisonment, with or without 
hard labour, for a term not exceeding fwe/ve months, and in 
either case be liable to forfeit any apparatus for wireless tele- 
graphy installed or worked without a licence, but no proceedings 
shall be taken against any person under this Act except by order 
of the Postmaster-General, the Admiralty, the Army Council, 
or the Board of Trade. , 

If a justice of the peace is satisfied by information on oath that 
there is reasonable ground for supposing that a wireless tele- 
graph station has been established without a licence in that 
behalf, or that any apparatus for wireless telegraphy has been 
installed or worked in any place, or on board any ship within his 
jurisdiction, without a licence in that behalf, he a 
search warrant to any pclice officer or any officer appointed in 
that behalf by the Postmaster-General, the Admiralty, the Army 
Council, or the Board of Trade, and named in the warrant, anda 
warrant so granted shall authorise the officer named therein t 
enter and inspect the station, place, or ship, and to seize any 
apparatus which appears to him to be used, or intended to be 
used, for wireless telegraphy therein. 


on Cé 


may grant 


The Bill also makes special provision for the granting 
of licences for experimental installations. 





Practical Co-operation with the Colonies.—The im- 
portance of co-operating with the colonies in matters 
relating to commerce is a favourite theme of members 
of the Government and their supporters. But if, in- 
stead of confining themselves to speeches and giving 
countenance to the propagation of fiscal schemes of 
a more or less fanciful character, Ministers were to 
lend their aid in concrete matters, the result might be 
of real benefit to British colonists. On Tuesday night, 
for instance, Earl Grey, in the House of Lords, brought 
up the old-standing grievance of freights between 
British and South African ports, contending that, 
owing to the preferential rates accorded to Ameri- 


can manufacturers by the steamship lines, those 
manufacturers were, to the detriment of British 
traders, extending their operations in the South 
African colonies. This subject was referred to 


in severe terms in the report, published in Novem- 
ber of last year, of Mr Birchenough, who’ was 
sent by the Board of Trade to investigate the com- 
mercial situation in South Africa. Mr Birchenough 
then said: ‘‘ Il am convinced that no single circum- 
stance has done so much to promote the growth of 
American trade during the past twelve months as these 
low freight charges between American and South 
African ports. It is not pleasant to reflect that they 
are the result of the action of British, and not of 
foreign, steamship companies.’’ Yet both Lord Wol- 
verton and Lord Lansdowne, on behalf of the Govern- 
ment, replied that they had no official figures relating 
to these freights, and all the satisfaction Earl Grey 
obtained was an offer from Lord Wolverton to confer 
with him on the subject. It is believed in South Africa 
and by shippers here that the Government could, if 
they liked, use their influence as large shippers to put 
an end to this scandal, and it will be strange if the 
attitude adopted by Ministers when the question is 
brought before their notice in Parliament not 
strongly resented by those who are injured by the state 
of things complained of. 


is 
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object of the Bill is to give the Government control | Metropolitan Water Stock.—The Finance Committee 
order to preclude its 1m- | of the Metropolitan Water Board report that the total] 


|}amount of acceptances of payment in stock by share- 
/holders in water companies, other than those of the 
/New River Company, is represented by £523,949,000 
cash, equivalent to £26, 224, 197 In stock at the agreed 
| price of 4,109 10s for each 4,100 cash awarded. This 
leaves a balance of £746,101 cash to be provided for, 
but the Committee intimate that further acceptances of 
stock may yet be arranged. The amounts of stock 
allocated to each company will be issued to that com- 
pany, and subsequently appropriated by the Bank of 


Kngland to the individual shareholders. The Com- 
mittee further announce that whatever sum may be 


' required for cash compensation will be raised by a 
/ temporary loan, to be repaid out of a permanent loan 
to be issued later in the vear, when the full amount of 
the board’s requirements can 
ascertained. 


be more accurately 





Chinese Iabour in the Transvaal.Various reports 
have been circulated this week with regard to difficulties 
alleged to have arisen in connection with the employ- 
ment of Chinese on the Rand. Conflicts were rumoured 





| to have taken place between the Kaflir and the Chinese 


labourers, and the latter were stated to have proved re- 
In view of these rumours, the 
London Secretary of the Transvaal Chamber of Mines 
has been instructed to notify that the Chamber has 


fractory and inefficient. 


received a report from the East Rand Proprietary 
Mines Company, in which it is stated that ‘ the 
results of the experiment of introducing Chinese 


labour have exceeded their expectations, and that their 
general manager, Mr Hellmann, is supplying actual 
details regarding the efficiency of the work done, which 
will show that there has been steadily-increasing effici- 
ency from week to week.’’ It is added that Mr Hell- 
mann’s report will be discussed at the monthly meeting 
of the Chamber, when the matter wiil be fully dealt 
with, and further particulars made public. As our 
readers know, we have always regarded the introdue- 
tion of the Chinese into the Transvaal as a dubious 
experiment, but, it has been sanctioned, it 
should be given a fair trial, without any attempt to 
raise or magnify difficulties, and with a due recognition 
of the fact that it must, at the best, take some time 
before the new system can brought into proper 
working order, and that some hitches and disappoint- 
ments are inevitable at the outset. 


since 


be 





The Foreign Trade of Korea.—Although the shadow 
of war had a depressing effect on the commerce of 
Korea last year, the foreign trade of the country, 
according to Mr Vice-Consul Lay, surpassed all re- 
cords, the imports amounting to £,1,859,876 in value, 
and the exports, apart from the gold export of 
£557,000, to £967,505. The imports of cotton manu- 
factures were valued at £590,199, half of which were 
said to be of British origin, and it is calculated that 
over £100,000 worth of British railway material was 
landed in the country during the year. In other direc- 
tions British trade appears to have done well, and 
Mr Lay combats the idea that Korea is a poor country, 
declaring that, under proper auspices, much might be 
effected in the way of establishing modern manufac- 
tures. The first essential to this end is, in his opinion, 
a reform of the currency system, but he considers that, 
owing to the slowness of the official class in grasping 
elementary economic facts, advice and assistance from 
without will be necessary if anything is to be accom- 
plished. The port of Chemulpo is reported to be 
developing with great rapidity, and it easily retains its 
position as the principal port in Korea. ‘The imports 
here in 1903 amounted to £,910,355, and the exports 
to £357,109. Fusan, according to the report, is not 


making much progress in commercial importance, 





though the port must have a successful future owing 
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to its being the southern terminus of the railway. Mr e 

Lay evidently has considerable faith in the potentialities Soreign Correspondence. 
of Korea, and he remarks that the continued growth of 

the foreign trade, in spite of political unrest and the 
lamentable condition of the currency, shows the possi- , FRANCE. | 


bilities of its expansion under a reformed and stable | (FROM OUR OWN CORRESPONDENT.) 
system. 
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The Skilled Labour Market.—The Labour Depart- | The returns of th Bank of France for this week, last 


week, and the corresponding week of last year ase as 


ment of the Board of Trade reports that, generally ‘ 
“ | follows :— 


speaking, employment in June showed little change as 


“ DEBTOR. 

compared with May. In the cotton trade less short July 21, 1904, July 15, 1904. July 23, 1903. 

time has been worked. As compared with a year ago, | capital ofthe Bank ...... 182,500,000 a 182,500,000 Dis 182,500,000 9 

employment still shows a decline. In the 271 trade | "i Mealeweteneh 

unions, with an aggregate membership of 573,373, | Seema sacgeestecccens, SURESH .. NSS .. cane 

making returns, 34,066 (or 5.9 per cent.) were reported its branches .......... 22,105,750 14 .. 22105,75014 .. 22,105,750 14 

as unemployed at the end of June, as compared with varie hia Saetaee A. * aeoress - vi eames s 
; per vent. in May, and 4.5 per cent. in June, 1903. | Notesin circulation “...... 4,197,155,005 0 ..4,274,158,775 0 2. 4,230,427935 0 

The mean pe reentage ol unemployed returned at the "Te 25,228,127 96 .. 26,035,496 49 .. 23,944,379 97 


end of June during the ten years 1894-1903 was 3.8. | Bank notes to order, re- 











po ; 2 A ‘ ceipts payable at sight 10,7¢9,351 52 .. 11,392,061 58 .. 10,310,265 38 
he total number of workpeople involved in trade dis- | Treasury account current 
ree te eee ie ih SOME cdiatanecisden 174,757,070 14 .. 178,187,095 80 .. 182,250,886 5 
putes which began or were in progress during June, | current accounts, Paris .. 614/415,985 75 1. 565,863,610 19 1. 689,103.665 98 
rave) was Oj 7¢ 2, comparec Wi } 6.07" } N AV Do branch banks ...... 73,487,370 O .. 77,685,091 O . 68,705,470 0 
1904, 792 I | th 6,077 in May, 1904) | pividends payable ........ 4,465,156 41 .. 5,314,19341 .. 4,111,081 41 
and 12,314 in June, 1903. The aggregate dur: itiOn Discounts and sundry inte- 
a » a . —— SOG ccc ccccccececccess 2,103,513 34 .. 1,819,657 34 .. 2,534,516 57 4 
of all the disputes, new and old, amounte d to 81,300 | Rediscounted the iast six 
working days, as compared with 73,300 in the previous MONEHS ....eeeeeeeeeees 1,462,991 40 .. 1,462,991 40 .. 1,490,087 5 
. , mete . : . > | Sundries ...cccccccccccccce 78,165,914 98 .. 90,762,595 89 .. 62,352,296 80 

month, and 175,000 in the corresponding month of ae! . ‘an aa 
1903. Sixteen disputes began in June, involving 4,731 DODD: ciitinnsnins 5,407,025,994 34 ..5,457,697,076 94 .. 5,500,226,092 15 
workpeopie, compared with 22 in May, 1904, and 17 CREDITOR. 
i" : 102 finite re Ge ve ‘ “| Cash in hand and in branch f c f c 
in June, 1903. Definite results were reported during UE uischekeuiassets 5,856,967.758 61 ..3,851, 514,446 77 «.3,688,927,352 84 
the month in the case of 17 disputes, new and old, | Commercial bills overdue. . 940,411 38 60215 0 .. 7,58 

“ . Pa : Commercialbillsdiscounted 
affecting 2,405 workpeople. Of these disputes, two, in Paris not yetdue .. 184,698,549 95 .. 204,785,646 O .. 376,412,253 74 
la ae ' OE OE ae ay . . | Treasury bills ............ 84,646 42 .. “i “ 66,537 59 
involving 121 pt rsons, were decided in favour of the | Grasury bilis, branch _ ; 
workpeople ; seven, involving 309 persons, were de- SNM waxcwitenstasdss 353,049,473 O .. 378,710,918 O .. 371,792,677 0 
: ‘ aces : a a A x. Advances on deposits of 
cided in favour of the employe rs ; and eight, involving ballin. 


. ¥ - -- _ 367,000 0 

c yerson were compro e > case , Do in branch banks .... 5,055,200 0 .. 5065300 0 . 3,817,800 0 
1,975 persons, e promised. In the case of two Bein public securities .. 168,943,775 6 .. 172,358,894 69 |. 257,161,332 57 
other disputes, terminating during the month, and | Do by branch banks .... 325,264,103 0 .. 325,568,318 0 28 2,879,274 0 








inv } , > or . wertas 2 4 . . . Advance to the State (Con- a i 
involving 621 persons, certain points are still under ventas, dune 6, ae 
consideration. The changes in rates of wages re- and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
ported during June affected nearly 14,700 workpeople, Do disposable ........-. 99,612,049 31 .. 99,621,400 16 .. 99,623,895 64 
- Rentes Immobilisées (Law 
of whom ne arly 7,700 received advances and over 7,000 aiamnee........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
sustained decreases. The net effect of all the changes Hotel and furniture of the 
: 2 pa : ank and landed pro- 
WaS a decrease of about £, 160 per week. The changes poe branches waned 27,805,274 30 .. 27,530,239 20 .. 26,439,528 8 
of the present month affected about 11 3,900 work- | Expenses of management.. 905,000 4 .. 634,845 81 .. 864,871 55 
Kmploy of the special re- 
people, the net result being a decrease of about £2,800 | SONU Secadecsvdacacacts 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
per week. During June, 1903, the number affected SUMArICS -.--++--eeeeeeeees 82,298,457 97 .. 79,258,581 1 .. 90,416,786 94 
was about 116,500, and the net result a decrease of | DA iciccswinen 5,407,025,994 34 ..5,457,697,076 94 . .5,500,226,092 15 
about £6,500 per week. The principal changes re- 


The above return, compared with that for the pre- 


d ‘ere increases affectine 6.82 ‘ 7 70e > . ee ‘ 
ported were increases affecting 6,850 blast furnacemen ceding week, exhibits the following changes ne 


in Cleveland and Durham, and in West Cumberland, 


gioer INCREASE. 

and decreases affecting 1,250 blast furnacemen and | on oo 

5,000 iron and steel workers in South Wales and Mon- Private deposits ....-s+seereeeees steseseeeee 94,554,654 G= 1,774,186 

mouthshire. Six changes, affecting nearly 13,900 work- DECREASE. 

people, took effect under sliding scales. The remain- Pen ee — a 

der, affecting about 800 workpeople, were arranged Treasury @Ccount ..........sese0e cocccccece 6 SACS = «= «1:37, 
, gt Ce sausneveceadanensia eenemiehmmennenanin 4,546,688 = _ 181,867 

directly between employers and workpeople, or their Discounts ......... oe ee nes scenecuceasanes, Ca = 2a 
‘ntatives, one hese changes, affecting ov 

representatives, one of these changes, affecting over BANE OF FRANCE RATES. 0 

100 workpeople, being preceded by a dispute causing DAN iaccsraprecensesiorierimemnennnen § 


npn ot meee, semenen pews cco ft 

The previous weekly return, which was published a day 
Wills and Bequests.—The Jilustrvated London News | too late to appear in my last letter, showed a decrease of 
gives the following list of wills proved, with the amount | 25,874,919f in the cash, of which 22,5138,827f was in the 





mms 





of personalty in each case :— gold reserve. <A part had gone into the circulation for 
: : se sa : £ the requirements of the national holiday and the quarterly 
Sir James Arundell Youl, K.C.M.G., late of Waratah rent day on the 15th. Some consignments of gold had 
House, King’s road, Clapham Park.......cccescers 164,456 lan bee ila teeethand Beal 4A fo bh 
Mr Thomas Eustace Smith, late ef Gosferth, Northum- aiso Deen made to Switzer and, ita y: ane J ustria, ut 
ee re erry eee ne 123,151 | these were of no great importance. lhe note circulation 
Mr John johnstone Jardine Keswick, late of Dormont, had also increased 3393755008. The Bank has again 
; Lockerbie, N_B. weet sete eee e eee e eee ee eens teeeee 108,122 parted with a little gold for till money. The London 
Sir Hugh Arthur Henry Cholmeley, Bart., late of Easton, sees ie ea acl mig 54 thie week os 
DE aac dda decdcwenweeeaueen Ue tvameneuadanes 88 T40 exe 1ange IS firm, an © neques: were pal this wee as 
Mr Charles Chandler, late of 4 Beaufort buildings East, high as 25f 24c, but to-day’s price is a centime lower. 
oe rrr re 80,776 | Private discount is higher at 1} to 13 per cent., but the 
Mr Wiiliam Augustus Gorman, late of 2 Sumner —_— 


South K , | Bank keeps up its 3 per cent. rate. Thec cash to- ‘day and 
South Kensing : ) ee ee ee seeee 95,071 | a : "i ales x ‘ 2 
Mr Whitaker Wright, late of Lea Park, Godalming E .woce 168,200 | last week was made up as under 





——July 21.——_—~. ———Iuly 15.———~- 
Francs. £ Francs. £ 
re on . . ; -" : | Gold . . 2,730,832,401 =109,233,295 ..2,733,678,867 = 109,347,154 
W I a&©re norm d that Mr ; Arthur ; Edw ard ( on- | Silver. 1,126,135,357 ‘a 45,045,414 « «1,127,835,579 a 45,113,423 
stantine White has been appointed assistant secretary 


to the Law Fire Insurance Society. 











3,856,967,758 =154,278,710 ..3,861,514,446 = 154,460,577 
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The following were yesterday's closing prices and 


the variations on the week: 


July 21. July 13. 

Par. tf «¢ f ea f o 

Three per Cents....... 100.2. 9810 .. 98374 — O 273 
Redeemable Threes .. 100... 9815 .. 98 50 0 35 
Igalian ..ssscccosesee 10D... W230 .. W215 0 25 
Austrian Gold 4%.... 100.. 1015 co eT - 0 25 
Spanish Exterior .... 100.. 86 20 .. 86 £74 0 374 
Russian Od Threes .. 100 .. 7465 .. 75 70 i 6 
Turkish Fours......-. 100 .. 8630 .. 86 5 0 20 
Egyptian Unified .... 100 .. 10625 .. 10610 — O15 
Berk of Fance Shares1,000 .. 3830 O .. 3800 0 + 30 O 

Berque deFaris...... 500 .. 1,172 0 .. 1,140 0 + 32 0 

Cinytoir d'Escompte 500.. 610 0 .. 606 0 + 4 O 

Crécit Lycnais.,.... 500 .. 1,137 0 .. 1,152 0 + 5 O 

Crédit Fon ier........ 500.. 680 0 .. 685 O - 5 0 
Suez Cona .......+-6 500.. 4,160 0 .. 4,155 0 + 5 0 
Northern Railway.... 500 .. 1732 0 .. 1,748 0 16 0 
Western Railway .... 500.. 873 0 .. 88 O —12 0 
Orleans Railway...... 500 .. 1,450 O .. 1472 0 22 0 
Eastern Railway...... 500... 895 0 .. 900 0 5 0 
Lyons Railway ...... 500... 1323 0 .. 1336 0 —13 0 
Southern Railway .... 500 .. 1,145 0 .. 1,151 0 — 6 0 
RioTintos Ord. ...... 250 .. 1349 O .. 1,357 0 +12 0 


The fol lowing were to-day’s closing prices, with tne 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 77f 95c, — 
soc; Portuguese Threes 62f 4oc, + 1f 274c; Chinese 
Fours 93f, + 15c; Ottoman Bank 565f, if ; 
Meridionalof Italy Rails 715f, + 4£; South of Austria 
Shares 8 6f,+ 1f; Old Bonds 321f, — 1f; North of Spain 
Shares 168f, + if; Bonds 346f, + 50c; Saragossa 
Shares 205f, + 2f; Bonds 38o0t ; Tharsis Shares 113f, 
if 50c; Cape Copper 85f 25c, — 1f; De Beers 
479f 50c 4£; Chartered Company 37f 50c, — 21 50c ; 
Consolid,ated Goldfields 148f, — 2f; Ferreira 530f, + 
1f ; Geldenhuis 139f, + 2f; Geldenhuis Deep 286f 50¢, 
+ 6f 50c; Transvaal Land 97f, - _ Buffelsdoorn 
18f 25c, + 50c; Randfontein Estates 69f 50c, — 75¢c ; 
Robinson Mines 234f, — 1f; Oceana 35f 50c,— 2f 25c ; 
Simmer and Jack 39f; East Rand Proprietary rgrf, 
+ 3f 50c; Durban-Koodepoort 65f; Rand Mines 24of, 
—4f Lancaster 51f 25c; Village Main Reef 164f, — 2t; 
May ;Consolidated ggf 50c; Robinson Bank 32f, — Soc. 

Returns of the receipts on the French railways 
during the first six months of the year show a general 
decline compared with 1903. The loss of the principal 
companies is from 2 to 3 per cent. The Lyons Com- 
pany loses 5,260,o00of (4,210,400) on the year, the 
deficits being due to the interruption in the trade with 
Algeria, from the strikes at Marseilles, which for 
several weeks suspended the importations from the 
colony of food products destined for the Paris market. 
The Northern and Orleans have also each a decrease of 
about three millions. The only company with a small 
increase is the Western, but even that company loses 
over $ per cent. in the mileage, as 20 English miles of 
new lines were worked during the year. The foreign 
companies publish more favourable results. The 
Meridional of Italy has a_ gain of 4,548,o0of 
(£181,920), the South of Austria (Lombard) 1,690,682f 
(£67,627), Madrid to Saragossa 958,575f (438,343), 
and the North of Spain 718,858f (£28,754). On the 
other hand, the Austrian State lines have a deficit of 
333,008f (413,344). 

Litigation over the liquidation of the Panama Canal 
Company continues to occupy the Paris Tribunals, and 
a judgment has now been given in an action by the 
trustees of the holders of the third series of bonds of 
1888 and the lottery bonds of the same year. The com- 
pany them guaranteed the reimbursement of the capital 
and the payment of the lottery prizes of those issues 
for which a portion of the sums raised was set aside to 
form special redemption funds. In case of insufficiency, 
the company undertook to make up the deficit, but as 
the liquidators now propose to distribute the entire 
assets and the purchase money among the different 
creditors, the execution of the obligation would become 
The Civil Court has now given judgment 
discharging the liquidators from the 
assumed in 1888, but as a compensation to the trustees 
representing the holders of the third series of bonds 
and lottery bonds of 1888, the liquidators are con- 


demned to pay to them a sum of 


oe 


25C 3 


impossible. 


obligations 


wif « ‘ INCE 
100,000f as damages, 


| 
| t 
loans in proportion to the amount of the capital of each 


o be shared between the representatives of the two 


Paris hotel keepers do not accept the decision of the 


/Court of Appeal in the judgment given against them 








last year in their action against the Orleans Railway 


Company, which built an hotel in connection with its 
new terminus in the centre of the city. The com. 
panies which run the two great hotels, the Grand and 
the Continental, contended that the authorisation by 
the State to the railway company to extend its lines to 
a central passenger station on the quays opposite the 
Tuileries did not comprise the erection of an hotel 
which competed with their establishments, as the rail 
way hotel did not confine itself to giving accommoda- 
tion to passengers stopping temporarily in Paris, but 
had saloons for banquets, balls, public mectings, &e. 
The syndicate of hotel proprietors have now resolved 
to take the case up to the Court of Cassation. 

The estimates, receipts and expenses, of the City 
of Paris for 1905 amount fer the ordinary services to 
330,715,185f (£613,228,607), against 322,166,868; 
(£.12,886,674) in 1904. The receipts and expenses for 


“~~ 


»~? 


special services show an increase from 1, 340,8o0o0f 
(£53,032) to 55,435.552f (42,217,422), of which | 


54,000,000f (£/2,160,000) is an appropriation from the 
loan issued this year for the construction of the net- 
work of metropolitan railways. 

Bonds of the Morocco loan recently taken by a group 
of banks have been admitted to quotation the 
official market. 
cate at 462f 50c for 50of nominal. 
48sf. 

The following was the value of French foreign trade 


on 


To-day’s price was 


in the first six months of the last two years, published in | 


advance of the detailed returns: 











IMPORT 
c ——— 1904, ‘ a —1905. am 
Francs, £ Frances, £ 
Se ree 414,715,000 15,588,600 424,921,000 16,960,840 
Raw materials .... 1,511,064,000 60,442,560 1,624,029,000 64,961,160 
Manufactures 419,775,000 16,790,520 404,675, 00 16,187,040 
Totals .... 2,245,552,000 = 93,822,080 .. 2.452.726,000 = 98,109,040 
Decrease in 1904, 107,174,000f = £4,286,960. 
EXPORTS 
ne : ———— 198, 
Frances Franes. £ 
DE “ichtsuieuns 318,329,000 12,735,160 5C6,.8&7 COO 12,275,489 
Raw materials .... 608,397,000 24,535,880 585,922,000 25,436,880 
Manufactures .... 1,067,483,000 42,699,320 1,015,681 000 91,827,240 
Post parcels ...... 150,737,000 6,029,480 138,830,000 5,553,200 | 
Totals.... 2,144,996,000 ~ 85,797,840 .. 2,077,320000 = 83,092,800 


Increase in 1904, 67,626,000f = £2.705,040, 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, July 20. 
It appears that the conterences between M. de Witte 
and Count von Billow at Norderney have been about 
concluded, but it is still quite uncertain whether any 
positive progress has been made toward concluding the 
treaty negotiations. The Russian commissioners had 
ordered their special railway carriage for their depar- 


ture yesterday, and, at the same time, a pessimistie | 


report as_ to the negotiations reached here from St 
Petersburg. Their departure was, however, postponed 
till to-morrow—the reports say upon orders from the 
Russian Government. All this would look as if real 
difficulties between the two Governments still exist, and 
as if Russia were trying to bring pressure to bear upon 
Germany to foree an agreement. German Government 
officials here, on their part, now studiously avoid any 
optimistic expressions as to the results of the confer- 
ences, although they had freely stated, prior to the 
arrival of M. de Witte, that they expected that an agree- 
ment would soon be reached. 

The trade relations between Russia and Germans 
have become much closer since the existing commercial 
treaty was adopted ten years ago. Imports of Russian 
goods into Germany last vear reached £242,080,000, as 
compared with £.17,070,000 In 1893; while exports of 
German goods to Russia rose in the same period from 
These figures show 


h 


£:9,230,000 to £,21,430,000. 
very heavy balance in favour of Russia, which has 
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The bonds were taken by the syndi- | 
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steadily inereased from year to year. The excess 
imports from Russia exports thither 
#£10,845,000 ten years ago, but last year it rose to 
#.24,000,000. Of the imports from Russia, fully 45 
per cent. consists of grain, while nearly 90 per cent. 
consists of agricultural, animal, and forest products. 
The natural inference from these figures is that Ger- 
many offers a much larger market for Russian goods 
than aice versa, and Count von Bilow 
making: the best use of this argument. 

Meanwhile, the reported Russian loan, mentioned as 
a rumour in my letter of last week, has been demed by 
the banks here that have traditional financial relations 
with the St Petersburg Treasury. The report, how- 
ina changed form. It not a loan, 
namely, that is now wanted, but bank eredits, or, per- 
haps, the taking of Treasury Bills; but the amount 
named is still given at 412,500,000. This change is, 
perhaps based upon the discovery that the German 
market is not favourably disposed toward a funded loan 
in view the uncertainties connected with the war in the 
Far East. Good authorities now say that such a loan 
could be placed here only after the termination of 
hostilities, and after the financial position of Russia 
has then been proved sound. ‘This language marks a 
striking increase of caution in to Russia’s 
financial needs, in comparison with the tone adopted 
when the first talk of a Russian loan in the German 
market was heard some weeks ago. At that time it was 
said that the loan would have to wait till Russia should 
gain one Or more important victories over the Japanese 
armies ; but German financial people are no exception to 
the law of human nature— that ‘* hope deferred maketh 
the heart sick.’’ 
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respect 


Tke process of bank consolidation goes on, in spite 
of the midsummer dulness tn general financial opera- 
tions. ‘This time it is the Kommerz und Diskonto Bank 
Berlin and Hamburg that widens the sphere of its 
activity by a community of interest arrangement with 
the Leipzig Kredit Bank. The Kommerz Bank is one 
of the medium-sized banks of Berlin, having a capital 
£2, and and the 
Leipzig house has a capital of The con- 


ol 


af = “4 oT .£ “a . 
of 500,000 reserves Of £,300,000 ; 


£,517,000. 


4 
solidation is regarded as a defeat for the Dresdner- 
Schaaffhausen group, which has for some time been 
credited with plans for absorbing the Kredit Bank. 


Another event in the banking world, the precise nature 
of which is not entirely clear, 1 
the Deutsche Bank, the Disconto-Gesellschaft, and the 
Dresdner-Schaaffhausen concern, looking toward com- 
mon principles of action in future in respect to certain 
financial transactions. It is supposed that the agree- 
ment affects the treatment of new stock and bond issues 
of industrial companies, especially in the coal and iron 
industries. 

The Steel Syndicate, at a meeting of the directors 
heid several days ago, defended itself against the criti- 
cisms mentioned in my last week’s letter. The funda- 
mental principle of the syndicate, the directors allege, 
is to secure orders for the various works ; in doing so 
it seeks to maintain its foothold in foreign markets ; 
but reasonable prices must not be sacrificed for that 
purpose. The directors, moreover, adopt quite a dif- 
ferent tone toward American competition from what 


German, English, and Belgian iron interests were held 
in London several months ago. At that time it was 
beasted that the syndicate had nothing to fear from the 
competition of American iron and steel, but already 
the directors admit that America a competitor 
“worthy of attention ’’ in the English market. The 
remarks of the directors in regard to their English 
business are otherwise rather despondent. In con- 
struction forms, for example, it is stated that English 
and Scotch works have offered sharper and sharper com- 
petition against the German product, and apparently 
German works are now getting very few English 
orders in this Tine of goods. 

Reports from the coal trade have grown less satis- 
factory. Shipments from the Essen region for the 


IS 








tirst half of July were 3} per cent. below those of June, 
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was heard at the time when the conferences between ‘ 
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and many of the companies are throwing off at leas? 
one shift of miners weekly. The movement of coal on 
the Rhine is much lighter, owing partly to low water, 
and partly to the price policy cf the coal ‘‘ Contor.’’ 
The latter, having raised prices to middlemen and con- 
sumers, finds that demand is slackening, while coal is 
accumulating at its depéts, and long lines of laden 
wagons stand on the side tracks of the railways and 
wait for orders to move. Owing to the advance of 
prices in the trade, increased amounts of English coal 
are coming into territory naturally belonging to the 
Contor. 

The German-Netherlands Cable Company was 
founded yesterday at Cologne under the auspices of 
the Dresdner-Schaaffhausen combination for the pur- 
pose of laying a cable from the Dutch Celebes to Yap, 
| whence a branch will be laid to Shanghai, and another 
to the Island of Guam, where it will connect with the 
new American cable. The capital of the company is 
£350,000, and a slightly larger amount will be raised 
by debentures. The German and Dutch Governments 
give a joint subsidy of £95,000 yearly to the company. 
The object of the new cable connections is evidently 
partly political—namely, the elimination of British in- 
fluences over the German and Dutch cable business in 
| that part of the world. 
| The stockholders of the Palatinate railways rejected 
the offer of the Bavarian Government, mentioned 
last week, but the Minister of Railways stated in the 

Jiet at Munich yesterday that a Bill will be brought 
in next session for the purchase of the roads. 
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Correspondence. 


THE COMMERCE OF AUSTRALIA. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—In the Economist of April 30th reference is 
made to an address given by Mr Copeland, the Agent- 
{General of New South Wales, to the members of the 
| Australian Chamber of Commerce in London, and to 
| the figures given by that gentleman in regard to the 
/commerce of Australasia for the 1ISSi1-1g01, 
and to that of Australia alone for the 10 years 1891- 
1900. Wili you kindly grant me space in which to 
refer to the latter portion of the subject. 
Mr Copeland referred to the figures of the < 


290 YC€ars 


,orCY 


izgregate 


imports and exports, and to the figures quoted by him 
I add others that are requisite to elucidate the sub- 
ject : 
AUSTRALIA. 
AGGREGATE Imports and Exports, Gotp and SILVER INCLUDED 
Mill. £. Mill £ 
1901. 1891. 


Grand total G2. wesan tae 





With the British Empire .....6-. 67.2 ..-. 59.1 
| With foreign countries ...cececee 24.9 2... 146 
With the United Kingdom ...... 50.4 .eeee 52.0 
With Gormiany. «4.06 ..<6% avaceed & 4444- 2 oe 
With the United States ...cccccee 9.2 cece 5.3 


It is needful to remember that Australian returns 
include both gold and silver, of which the exports now 
average not less than 15 millions, and the proportions 
going to the United Kingdom, to India, to the United 
States vary so much from year to year—according to 
the requirements of British exchange—that the com- 
parative figures may be misleading when 
accepted as representing merchandise only. However, 
the complete figures seem to suggest that those who 
arrogate to themselves specially the credit of being 
Empire-builders should take the returns of the whole 
Empire, and not only those for the United Kingdom. 
Whilst the figures for the United Kingdom, taken 
alone, do show a decrease, it will be seen that those 
for the whole Empire—the United Kingdom included 
show an increase. 

However, to take up the point of British as com- 
pared with foreign trade with Australia, it may confti- 
dently be submitted that any comparison of the value 
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of the goods now being supplied by the United King- 
dom to Australia with the value of these supplied some 
years ago requires, as the first condition of accuracy, 
a consideration of the amount of the public 
and private investments made by British capitalists. 
Remembering that capital flows to Australia in the 
form of goods, it is needful to study the fi 


loans 


gures show- 
e 


ing the balance of trade, in order to gauge the extent 
of this stream of capital, thus: 
1901. 1891. 
Mill. &. Mill. £. 
Total importS ..ccccwsesees ‘ 42.4 37.7 
Total exports peaeke easier ‘ 49.7 - 36.0 
Mmoess OF IMPOSE 6006scdsricnere ae s “EY 
ELECOSS OF CXPOPES. .:6:6.0.0.6:0.0:0'00 . : oe 
A radical change is apparent. The excess of im- 


ports became an excess of exports, together represent- 
ing a reduction of nine millions in the importation of 
capital. In 1891, the new capital covered the whole 
amount of interest, plus 1.7 millions ; in it 


é 
minus 7.3 millions. 


1QO!I Was 
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ments in Australia have been greatly curtailed the last 
five years, and these figures do but register the fall- 
ing off. 

Now for a comparison of British and foreign im- 
ports into Australia, according to Australian statis- 
tics : 


IMPORTS into AUSTRALIA 


From From From 
United British Foreign 
Kingdom. Possessicns. Countries. 
Mill. £. Mill. £. Mill. £ 
a ee 25.2 - 4.8 — 2.4 
ere Be? ‘eeew 4.3 ee 6.9 
ee 1.3 , be = 
ROMO i00046sKc%en ~ 0.5 §5 


In view of the very marked decrease in the flow of 


capital to Australia, it may confidently be submitted | 
that these figures of imports from the United Kingdom | 


are highly satisfactory—that, looking at the trade 


apart from investments, there is really a substantial in- | 


crease. The effect of loans upon British « xports to the 
colonies is very clear and very important, as the follow- 
ing figures, which are taken from the record of the 
Colonial Premiers’ Conference of 1901, will show 
Exports to AUSTRALIA of Britisu and IrIsH 

with Britis! 


Propwuc 
1 Loans to AUSTRAI 


E COMPARED 


ALA 


Five Years, Five Years, 


1891-5 1881-5 
Million &. Million £ 
EPOLES sic.ce scence Miasee es 77 100 
S0GRS scaxasesa . ekaaeen 27 49 


** Loans *’ 


ments mot 


mean public ones only ; private invest- 

included. Australia received from 
the United Kingdom a tetal of 300 million pounds’ 
worth of goods which are not yet paid for. Now that 
British investors have, none too soon, called a halt, it 
is surprising—even amusing—that any British poli- 
tician should in the stream of goods 
shipped on credit an evidence of British decay. That 
Mr Copeland should fall into this error is more sur- 
prising still. 

Then, as to the alleged growth of foreign at the 
expense of British trade. In the first place, it will pro- 
bably surprise many people to learn that foreign coun- 
tries consume much more Australian produce than the 
United Kingdom does. The following table will show 
this: 


are has 


see lessened 


NSUMPTION of AUSTRALIAN PRODUCE 
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It is, of course, one of the well- | 
known facts of the money market that British invest- | 
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This table covers the exports of 1901, a total of 34.5 


> 


millions of produce, gold and silver—15.2 millions— 


being excluded. It is needful to follow the exports to 
the United Kingdom to find the country of ultimate 
consumption. <As_ British staustics do not give the 
country of origin of re-exports, | have assumed that 
in the re-exports of wool and other produce the pro- 
portion that is Australian is the same as existed in 
| the total imports into the United Kingdom. 





There is 
}an element of uncertainty in the calculation, but the 
| table is no doubt approximately accurate. The total 
| re-exports came out ” millions, from which | 
| 


as 7 

| deduct 0.8 million to get back to the original—the 
| \ustralian—shipping value, leaving 6.9 millions as the 
value of Australian produce re-exported by the United 
Kingdom. The table shows that the consumption of 
Australian produce in foreign countries is nearly half 
as large again as in the United Kingdom. It also 
makes it clear that though foreign countries are selling 
lan increasing quantity of their merchandise in Aus- 
tralia, they are yet not selling to Australia to the ex- 
tent of the value of their purchases of .\ustrahan pro- 
duce. 

The following final comparison 1s very noteworthy, 
the figures of Australian exports being corrected to 
| correspond with consumption as already shown, and 
| the figures of imports being corrected to give foreign 
|countries the credit of the ‘‘re-exports’’ and the 
‘*transhipments ** shown in the British statistics : 

AUSTRALIA, YEAR 1901 


Imports and Exports of MERCHANDISE. 





| (Corrected as stated.) 
| 
United British Foreign 
Kingdom Possessions. Countries. 
Mill £ Mill. £ Mill. £. 
Imports 11om i 6<sses 2 ae 4.8 ves EAS 
OEMS vcceccas oe Be ssaees oe .° 
| ery fers a Seeks ou Seeaes 2. 
i rere SS ss 15.2 
Exports,as shown .... 11.9 weve OD acevee 17.9 
Excess of imports .. 10.5 ...... me 4 ; ss 
Excess of exports... os OB 18 


These truly remarkable figures show that Australia 
consumed British goods to nearly twice the value of 
the Australian goods which the United Kingdom con- 
sumed. They the other hand, that 
Australia consumed foreign goods to a smaller extent 
than foreign countries consumed Australian. Who- 
ever may have cause for dissatisfaction, the Britisher 
certainly has none. It may be accepted as certain that 
the corrected figures really overstate the total of im- 
ports of foreign goods, since the whole of the ** re- 
exports ’’ and the ‘‘ transhipments ’’ in_ the 


also show, on 


United 
Kingdom of ‘* foreign and colonial ’’ goods have been 
credited to foreign countries instead of having been 
divided between them and British possessions. It 4s 
also to be remembered that the value of the whole of 
the imports covers freight as well as cost. Conse- 
quently, an import by a British ship from a foreign 
country, is, to the extent of the freight, practically the 
same as an import from the Wnited Kingdom, and, of 
course, vice versa with a foreign ship from any part 
of the British Empire. If this element were traced, 
according to the proportions of British and foreign 
shipping, it would also tend to lessen the foreign and 
increase the British total of the imports into Australia. 
Merchandise, taken alone, shows an excess of imports 
of 7.9 millions, which, by exports of 15.2 millions of 
gold and silver, is converted into the excess of exports 


of 7.3 millions previously shown to exist in the com- 
In the In In | plete returns of Australian commerce. 
United British Foreign : Bi . rate 
Kingdom. Possessions eieeniion I hope to be permitted, in a second letter, to give 
Mill. £ Mill. £ Mill. £ | some information that will show the extent to which 
Exported direct ...... Be Nawal | rere . 102 | the imports from foreign countries consist of goods 
Less re-exported .. . 6.9.2... steeee we | which the United Kingdom cannot supply.—Yours 
Add re-exported by the iniaiiiiies : 
United Kingdom.. .. ...... os . 68 eaper res 
comme EDWARD PULSFORD., 
Ve | eee 17.0 Sydney, June 14, 1904. 
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leaving only {10,500 for working the mines. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 
Capital Applications. 


Amount First 





Nominal Offered to Payment Further 
Capital, the Public. Thereon, Liability. | 
& £ £ £ | 
Amount previeusly recorded ... ee - 78,111,581 .. ee ee = 
Issues of the week 
Federal Supply and Cold Storage 
Co. of South Atrica,6% Dbs. 100,000 100,000 5,000 95,C09 
Telephone Co. of Egypt, 44 °% 
Deb. Stock eer’ 60,000 60,000 6,000 54,000 
Doom Dooma Tea, £10 20,000 20.009 20,000 
Waihi Grand Junction Gold 40,000 40,000 5,0 0 35,000 
Uranixnm Minerals. . oa 16,009 2,000 14,000 
Um Rus Gold Mines of Egypt .. 14,028 14,028 3,507 10,521 
250,C28 41,507 208,521 


Total offered for subscription to date ;Total offered for subscription for the 


in— whole year— | 
De aatarcavcuecadaxiers £78 361.609 eae eoseee £108,462,680 
MM Seccacenuwraseuwcsan SEO. RUE cuncrdensmnataaancens 153,811,987 
WE pve ow ckavosrerescd BRC IEE D BEE eeacccdduccncexecene 159,358.498 
BEE, SnlcdksccewcKuv- canes SEO SUE kwedcedecuccesstones 165,499,224 
MUU Racnccanscenvecscacs MRTENGS TE decccckcscecucce we 133,169,724 








NEW CAPITAL ISSUBS. 
Electric Supply Corporation, Limited. 


letters have been posted. 

The Federal Supply and Cold Storage Company of 
South Africa, Limited. This company, which has an 
issued share capital of £485,000, is offering {£100,000 6 per 
cent. mertgage debentures, part of an authorised issue of 
£150,000. The cold storage business in South Africa was a 
very profitable one during the war, but, since then, a great 
falling off has been experienced, while competition has also 
cut into it. These facts ought to be borne in mind by 
investors in considering the merits of such enterprises as the 
present, and, moreover, it would have been well if the com- 
pany had published a valuation of the assets on which the 
debentures are to be secured, instead of merely stating the 
value at which they stand in the books. 

The Telephone Company of Egypt, Limited.—An 
issue of £60,000 4) per cent. debenture stock, part of an 
authorised issue ot £200,000, is offered for subscription. The 
stock will, it is stated, be secured as a first floating charge 
upon the whole undertaking and assets. The assets princi- 
pally consist of goodwill and expenditure on construction, 
which stand at £144,363 in the balance-sheet, though how 
much represents goodwill and how much expenditure is not 
shown. We think the directors would have done well to 
separate these items, and also to have set out the actual net 
profits being earned, instead of stating that they are sufticient 
to cover the interest on the present issue more than three 
times. 

Uranium Minerals, Limited.— This company isa pure 
speculation, and not a very inviting one at that, seeing that 
out of a total capital of {60,000 the vendor takes £49.500, 
‘The profits 
are,” it is stated, “expected to be high, and, consequently, 
handsome dividends are to be anticipated,” but there does 
not seem to be much evidence in support of this statement. 

William Beardmore and Co., Limited.—JTbhis com- 
pany is offering £500,000 in 44 per cent. debentures, part of 
an authorised issue of £1,500,000. The average annual 
profits for the past five years are certified to have been 
£192,100, and the value of the works, apart from other assets, 
to be £1,442,559, and on this basis the issue is well secured, 
both as to interest and capital. 


Allotment 


It is desirable, however, | 


that the attention of investors should be drawn to the pro- | 


vision of the trust deed which enables a majority of three- 
fourths ef the debenture-holders to pass resolutions varying 
the conditions under which the debentures are held. 

The Haste Pump Compauy.—This company invites 
subscriptions for 80,000 shares of £1 each for the purpose ot 
acquiring and working the inventions described in the 
prospectus. The purchase price is £60,000. The profits in 
ventures of this kind are, of course, problematical, and 
investors who think of applying for shares should bear this 
fact in mind. 





BOOKS RECEtVED. 

The Law of Banking. By Heber Hart, LL.D. (Lond.) 
(London) Stevens and Sons, Limited. 

Encyclopedia of Acounting. Edited by George Lisle, 
C.A., F.F.A. Volume V. Manufacturers’ Accounts 
to Rupee. (Edinburgh and London) William Green 
and Sons. 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 
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War or Peace! 


In either, the 


“SWAN” 


Fountain Pen 


plays an important part. For 
dispatches or orders in the field 

what more necessary than a 
“SWAN"? For commercial 
and social correspondence there 
no writing instrument 







is 


so 
valuable. Every ‘‘SWAN" is 
guaranteed. 


Made in Three Sizes at 


10s. Gd., 16s. Gd., 25s., 
up to £20, postage free. 
SOLD BY ALL STATIONERS. 
Catalogue free on application. 


Mabie, Todd & Bard, 
93, CHEAPSIDE, E.C 


95a, Regent Street W.,. LONDON; 
3. Exchange Street, MANCHESTER; and 
Brentano’s, 37, Avenue de l’Opera PARIS. 


Size No. 1 “SWAN,” Plain, 10/6; Larger S'zes, 16/6 and 25/- 





MEETINGS, &c. 


UNION DISCOUNT COMPANY OF LONDON, LIMITED. 

The ordinary general meeting of the shareholders in the Union 
Discount Company of London, Limited, was held on the aust 
instant at the offices of the company, 39g Cornhill, London, Sir 
William Dunn, Bart., M.P., presiding. 

The secretary (Mr E. March 
the meeting, and the auditors’ report, 

The Chairman said: Gentlemen,—You have had the report 
in your hands for some days, and I assume I may take it 
read However, before accepting the report, you will expect me, 
as hitherto, to make a few remarks. I had the pleasure of pre- 
siding at our last half-yearly meeting, and it was then, as it is 
day, my pleasant duty to put before you a balance-sheet that 
as most satisfactory to the shareholders, and showed the usual 
vidend, although the circumstances of the half-year had not 

favourable to unt business. Before analysing the 
accounts of the past half-year, I must refer to the loss we have 
sustained by the death of our colleague, Mr John Green. When 
we last met Mr Green was very ill, and it was then my painful 
duty to make reference to his illness. He died on February 16th 
last, and we lost a director who took much interest in the com- 
pany for 13 years, and whose experience as a partner in a dis- 
unt firm in the City made his services valuable to our com- 
pany. I will now proceed to the report and accounts. The past 
half-year has certainly been far from free from anxiety to dis- 
count houses, as the changing and chopping state of the money 
cet made the future most uncertain and difficult to forecast. 
mney was plentiful, but the Bank rate was unchanged until 
April, and bankers experienced no difficulty in employing their 
available funds. The unfortunate war between Russia and Japan 
made the future of the value of money most uncertain, especially 
when it is remembered France is an ally of Russia, and Great 
Britain of Japan. On the one hand, we had large home and 
foreign loans raised; ci the other hand, we had a most inactive 
trade in cotton manvfactures, and shipping and shipbuilding 
Fortunately, shipping enjoyed good 
times during the South African War; freights afterwards, 
however, continued very low, with no employment for much 
of the shipping, whilst in the building-yards the men were 
not employed, and all round industrial securities were, conse- 
quently, greatly depressed, and, I am sorry to add, the number 
of unemployed is increasing The Board of Trade returns have 
been maintained, and, happily, we had few failures. Fortu- 
nately, India, Canada, and Australia are doing an increased 
trade with the Mother Country. The reported troubles of the 
International Bank have excited some interest in the money 
market lately. I am glad, and I think it right to say that our 
relationship with that Rank has always been of a_ pleasant 
nature, and that we have no anxiety whatever in regard to our 
n the Bank. The new securities issued in London during 

the past six months totalled £70,559,000, which were all taken 
up by the public and underwriters. Of these, £12,444,208 were 
foreign Government loans. The influx of gold to the Bank 
enabled this to be done without increasing the value of money, 
and also enabled the Bank to lower its rate on April 14th to 3% 
per cent., and the following week to 3 per cent., giving an average 
Bank rate for the half-year of £3 11s gd, compared with £3 17s 
in 1903. In consequence, the average market rate for fine bills 
was £2 13s tod for the last six months, or about 14s less than 
for the corresponding period of 1903. The latter part of the 
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half-year has also considerably benefited by the substantial rise 
in the value of gilt-edged securities. Consols, written down to 
85 six months ago, now stand at 88's, after being quoted at over 
gt. Exchequer and other urities of that class have 
also proportionately advanced. Money at the end of last month 
was so plentiful that short bills were discounted at 134 per cent. 
Perhaps we and the banks went to the extreme in discounting at 
134. The | The check in home 


13. nds 


Se( 


1S 


4 rate has since advanced to 234. 


trade lets free large amounts, which must have an outlet, and 
the increasing output of gold in South Africa are all factors 
making for cheap money. On the other hand, cheap m 

brings higher prices for gilt-edged securities. New issues of 
fresh loans have been on a large scale, and need a check. The 


pre ser 


t n in the money market may be expected for some 
time, but 


the satisfactory dividends payable this month will 
tend to ease and cheapen the money market, and there will b: 
considerable amounts to invest. The most valuable treaties with 


te 





















brat and Germany, for which we are indebted to the wisdom 
of Ilis Majesty the Kinz, make peace more assured, and 
give greater confidence in business with these nations. and will 
be extended to useful happy re mships with our col and 
other foreign Powers Before going into the various items in 
the balance-sheet, I have the pleasure to refer to the valuable 
accessi of two members to the board of director namely, Mr 
Robert Balfour, of Balfour, Williamson, and Co., of Lond 
and Liverpool, merchants, which firm has been well known f 
more than half-a-centurv, and Mr. Balfour’: mmercial experi- 
ence and influence will be most valuable to the con pany the 
ther, Sir Thomas Jackson, Bart., is chairman of the | 1 
Committee of the Hong Kong and Shangh 8 cing ¢ pora- 
tion, whose experience in China and England is valuable t . 
and I congratulate you that we ha S 1 such valuable ar 
useful directors as Mr Balfour and Si Pho Ja 
At our next meeting of shareholders, January, u will | 
asked t onfirm these appointments. I will now run over tl 
figur f our balance-sheet, and will th move the usual re¢ 
lut proving of the report and account I propose to com 
pare t gures with those of the corresponding half-veai Lh 
capital a unt stands at £750,000, the same as it was 12 month 
ag e fund stands at £400,000, and we pro] to ad 
J10 7 ge 3¢ 2 ay 100 the provident reserve tu i re- 
mains at £34,051 again st £32,522 loans 1 dey 
£12,913,017, against £.14,168,727—a decri E J isan ore he 
bate bills discounted, /1 S32, ag st AJ 111,987 h 
bankers, £016,813, against £454,943—a rease f 101,87 
nvesti s, 42,608,725, ag t £ 2,731,243; the ( l { n 
ur | at Ss, and otl investn ts under present market 
prices The i rovement in values is, therefore, addit al 1 
th t they stand at i r balance-sheet Loans on securi- 
ties at call, £2,118,137—an increa of £232,205; bills dis- 
count £,12,102,06060 ag t Is 172.025 1 decrease of 
£3,379,959; gross profits sta t £169,436, but net profits are 
£50,171,against £44,443 last « d half-vear, so that 
we h rtually made a larger profit out of a smaller b 
and I h the report and ts will be satisfactory t 
and all I will now onlv add that with our gross profit totalling 
£169,436, a rebate of £100,532, cash at bankers £616,813, invest- 
ments £ 2,717,452 li ¢ premis ,» reserve f 1 / 410 ) 
and £47,42 rried forward ul h u of - 
tinu rosperity and of ¢ being maintai I have ‘ 
to é That the report of the t 1 staten t of 
S the half-year ending June 30, t904, be received and 
that £10,000 be placed to the reserve fund, and that 
1 at the ra of 11 per nt. per annum for the six 
e¢ rin me-tax, be Lare 1] ab mn and after th 
ert B urs led the t 
No questi ] r it ] re } g mad the resolu- 
tion w tted to the t rried ur isly 
The C} " It 1 \ l ! 1 f than} 
to the i ers and staff I have had this pleasure frequentl; 
and I « S va vith the grea t tisfact I ure vou 
that the state t of a unt 1 th f the half-vear 
work ; 1e to the g p Mr Christopher R 
} stant 1] ¢ hat we | + 
r oT " | ri ver I bel € l 
f | who } I fidence of 
r S 
} Jot | 1 I esol and it wa 
On. behalf of th a 1 staff, IT ha 
ASIN 2 r the 1 it u have 
} la I t i tt red the ] ] 
hich } ha I] I I , and I need 
\ l t ¢ ( best \ I 
Phat ts tl h ess, a Tha 
‘- I it f sat i 
TO U t t } 17 f 
whi: 1 ( put before l 
Major ( |.P.: Before v uN I should like to pro- 
pr ‘ t t to Sir W I) th ther direct 
for ful h r I t hich th ha put 
befor 
Mi I th luti t t was carried 1 
mousi 
The Cha i Than] 1, g H It is a very great 
plea ure t WOTK ) I i a ¢ for the hareholads f 
the " We are glad to find much g lwill exist 
betwee shareholders and the dire tor 


The proceedings then terminated. 











NATIONAL DISCOUNT COMPANY, LIMITED, 


The half-yearly general meeting of the shareholders iz 
National Discount Company, Limited, was held on the a2oth 
instant at the Cannon Street Hotel, London, Mr 
Theodore Doxat (the chairman) presiding. 

The secretary (Mr Charles Woolley) having read the notice 
convening the meeting, 


1 the 


Edmund 


The Chairman said: You will notice in our report a reference 
to the death of our esteemed friend and colleague, Mr William 
James Thompson, who had been a director of the company for 
forty-two years and chairman from 1883 to 1go2, and whose 
estimable qualities endeared him to his numerous circle of 
friends. I feel sure you will all “esire to join the board in the 
expression of regret at the loss we have sustained the past 
half-year, although not marked by any very sensational fluctua- 
tions in the money market, has been a somewhat difficult one 
for discount companies, because the Bank rate has throughaut 
ranged coasiderably above the open market rates for discount, 
and the anticipations of a decline in the value of money have 
been continually disappointed. Opening with a Bank rate af 4 

a reduction took place on April 14th to 3!5 per cent., 
the 21st to 3 per cent., the open market rate for bills 
also declining materially, and at one time three months’ bills 


nd n 





were freely discounted at 1/3 per cent. In spite of this, how- 
ever, occasional spasms of stringency were apparent, and borrow. 
es from the Bank towards the close of each month shawed 


that the supplies of money in the discount market were none tog 
plentiful; and this position was aggravated by the numerous 
issues of loans, both fsovernment, Municipal, and industrial, 
until last month it became apparent that the anticipa 
tions of ease after the turn of the half-year were likely to prave 
fallaci has, indeed, since proved to be the the 
result being that much of the business done during May and June 
in the way of discount has proved unprofitable, and there has 


during 


Us as case, 


also been some set-back in the prices of gilt-edged securities. 
faking the rates for the half-year ending June 30, 1904, as com- 
pared with the twelve months ending December 31, 1903, they 
pare as follows Year ending December 31, 1903: Dis- 
uunt, £2 8s S'id; interest, 198 8d; difference, 98 0'3d; loan 


{2 
s10%d:; -day | Six months 





terest, £4 3 day-to-day loans, £3 4s 144d 
ending June, 1904: Discount, £2 16s rod; interest, £2 9s 8d; 
difference, 7s 2d; loan interest, £3 108 3d; day-to-day loans, 
£2 148 4d. 

With respect to our own working, the figures show that there 


1, as compared with the previous half-year, an increase in 
} 


dey ts of £435,943 18s 1d, and a decrease of / 351,220 6s 4d in 
bills rediscounted; on the credit side investments show an 
ncrease of £330,736 16s 2d, and stand at figures which are 
well within their market values, whilst the average rate of mterest 
they vield also shows some improvement. Loans shaw a 
decrease of £222,019 178 gd Bills discounted show but hetle 
change. You will observe an increase of £2,189 118 5d in the 
value of our freehold premises, due to the rearrangement of the 
office, wherebv we have gained increased space and improved 
light and ventilation, and I venture to think that those genitle- 

en who have en the offices as they now are will agree with me 
that a very great improvement has been effected at a very reason- 
ible st furning to the profit and loss account, you will notice 


od more 
ss profits of £.102,19@ 17 
g for this rebate a1 


in the shape of rebate we carry forward £6,530 15s 
1an last half-year, and that our g1 
after allowing 


> od 


will, id current expenses, enable 
us to pay a six months’ dividend at the rate of 10 per cent. per 
i um and carry forward £10,834 17s 2d, as against £8,663 3s 6d 
on December 31st last. You may perhaps consider that the im- 
provement on previous accounts not a very great one, but I 
an assure you that we are slowly but surely extending our 


g urces of income, which I trust 
with anything favourable monetary condi- 
3, to show in time more favourable results. You will see that 


business and opening up new s¢ 


+" 
enable us, llKE 


kK. Fleischmann and Mr Irederick Leverton Harrts Pave 
accepted seats on the board, and from their great business 
experience and the interest they take in the business of the com- 


additions 
direetors 


valuable 
all the 


I venture to 
ti 


st 
that 


say, prove m 
indeed, I may say 





rate ; 


ip nted during the last few vears have fully justified the 
wisdom of their appointment, and have one and all done their 
very utmost to promote the welfare of the company. I now move 


the adoption of the report. 
Mr W. Murray Guthrie, M.P., se 
Mr Barnes ren 


‘onded the motion. 
iarked that he had always been a friendly critic 


of the company. He had, therefore, attended the present 

meeting at great inconvenience in order to express his satis- 

facti at the decided improvement shown in the position in 

four points—the deposits, the gr profits, the rebate, and the 
] 


LS¢ i 


h 


Wa 


of these items an in 
shown. 


n ea 


now 


carried forward. 
sands of pounds 


T¢ 
me th 


Mr Millar Wilkinson said he regarded the report presented as 


a most excellent one, in view of the bad times that were 
prevalent. The fact that the dividend was maintained and 
that the balance carried forward was 25 per cent. more than was 
brought forward distinctly proved the great elasticity of the 
company’s business. 

The resolution was unanimously ad ypted; and a further 
resolution approving the dividend recommended was also 
agreed t 


some form; 
to the 
proceedings. 


f thanks 
y, and staff terminated ithe 


il business having bee 
chairman, 


n transacted, a vote 


manager, retar 
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NATIONAL TELEPHONE COMPANY, LIMITED. 


The 34th half-yearly general meeting of the shareholders in the 
National Telephone Company, Limited, was held on the 22nd 
instant at Hamilton House, Victoria Embankment, London, Sir 
Henry Fowler, M.P. (the chairman), presiding. 

The secretary (Mr Albert Anns) having read the notice con- 
vening the meeting, 

The Chairman: I have now to present to you the report of 
the directors, and so far as this half-year is contrasted with the 
half-year ending June 30th last year, I think that the directors 
and shareholders have reason to congratulate themselves 
because this half-year has been a record half-year. When I 
come to go into the details of the accounts, I think you will 
agree with that opinion. As I have explained on previous ocea- 
sions, the meeting at this period of the year is more in the nature 
of an interim meeting than the December one; you cannot accu- 
rately review the entire position of the company except at the 
end of the year, as I did at some considerable length last 
February. So far as the half-year is concerned, the income 
accrued in respect of the business of the six months amounts to 
£984,000, whereas last year it was £894,583, showing an in- 
crease on the half-year of gross income of £90,016. The work- 
ing expenses for the half-year amounted to £567,000, compared 
with £509,414, Showing an increase of £57,000. The net result 
for the half-year after deducting Post Office royalties (amounting 
as they do to £90,702) is a profit balance of £326,825, as com 
pared with £303,156 for the corresponding period of last year. 
That is an increase of net income of £23,068. The rentals 
carried forward for unexpired terms of running contracts amount 
to £937,296, as compared with £874,383, carried forward last 
half-year. The balance available for dividends is £258,286, and 
we propose to transfer £100,000 to the reserve fund, and to 
carry forward the balance of £9,369. We have expended durmg 
the half-year in capital expenditure £394,654. ‘There are just 
one or two remarks [ wish to make upon these figures. Our 
capital account has been increased in the half-year by the issue 
of a million of debenture stock, which is now fully paid up. 
In the expenses there is an increase on almost every item of 
expenditure, and that is natural. Our rates increase, ‘and I am 
afraid they always will; our insurance has been heavier, and 
our increase in business means an increase in the number of 
operators and other working expenses. We have added to the 
staff pretty nearly a thousand new operators. ‘These items 
account for that increase to which I have already called your 
attention in the working expenses. The in rease in stations, 
which is perhaps one of the best indications of our progress, 
during the last half-year, has also been a record increase. ‘The 
increase in the six months 19,615 stations. We have spent 
an unusually large sum this last half-year on maintainance, and 
on replacements which, as you know, is a charge made for that 
portion of a certain class of expenditure, of which one-third is 
charged to revenue. Our shareholders are pretty stationery in 
nuinber, 10,250 last year, and to-day 10,355, and perhaps as an 
illustration of the number of bloated capitalists who own the 
property, I may say that the average holding is £531, so that 
we have a large constituency of shareholders holding on the 
average a very small sum indeed in the concern. Our debenture 
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stock holders have increased, owing to the new issue last 
December they were 3,400, and they are now increased to 
4,400. Another feature is our unexecuted orders. 


1 | I went very 
fully into that question in February, and explained then, and 


can only repeat now, what has so often been said before, 
that these unexecuted orders are mainly owing to our want 
of capital in order to execute them. Last year we had 
9,232 unexecuted orders—that was 9,232 people wanted to be put 
on the telephone. We have in the half-year put on that number, 
or the bulk of them, but we have still 9.700 waiting to be put on, 
and that number would represent a rental, if earned, of £53,000 
a year, 


The number of telephone messages during the year was 
935,000,000, which was a large increase, and the average re¢ eipt 
for each one of them was .q41 of a penny, not even a halfpenny a 
message. Under these circumstances, I may congratulate the 
shareholders on a good half-year. There is one subject, how- 
ever, about which I must say a few words, and as to which I am 
in a position of some difficulty. I refer, of course, to the nego- 
tiations which are going on with the Postmaster-General. Under 
the company’s licence, the Postmaster-General, by giving notice 
to the company on or before June 30th last, was empowered to 
acquire compulsorily the company’s undertaking as from Decem- 
ber 30th, the purchase price to be settled by arbitration, if not 
otherwise agreed upon. ‘This notice had not been given, and, 
consequently, the Postmaster-General’s compulsory rights have 
ceased, but the Postmaster-General has indicated his desire to 
come to an arrangement with the company by agreement, and 
negotiations with this object are now in active progress. I need 
hardly tell you that they involve intricate investigations, and 
that many difficult questions have to be considered which can- 
not be hurriedly determined. I hope that the Postmaster-General 
will credit the board of directors with a desire to meet him ina 
fair spirit, and all I can now say is that I hope the negotiations 
will result in a sati:factory arrangement being arrived at which 
will enable this great public service to be adequately and pro- 
perly developed, and which, at the same time, will be equitable 
and fair to the shareholders. Having said this much, I must ask 
you to have confidence in your directors, and to leave the nego- 
tiations in their hands, 1 move that the report which has been 
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presented to you be received and adopted, and that the dividend 
be paid for the six months ending June 3oth. 
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| Mr George Franklin se-cnded the motion, which was unani- 
mously agreed to. 
Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 





EASTERN TELEGRAPH COMPANY, LIMITED. 


The sixty-fourth half-yearly general meeting of the share- 
holders in the Eastern Telegraph Company, Limited, was held, 
on the 22nd inst., at River Plate House, London, Sir John 
Wolfe Barry, K.C.B. (the chairman), presiding. 

The secretary (Mr A. R. Hardie) having read the notice con- 
vening the meeting, 

‘The Chairman, after referring in detail to the various items of 
the account, said: The result of the half-year’s working is, after 
providing the usual amounts for interest on debenture and pre- 
ference stock, we are able to recommend the usual final dividend 
of 13, per cent. and a bonus of 2 per cent., making, with the 
interim dividends already paid, a total distribution of 7 per 
cent. for the year ended March 31, 1904, and carry the sum of 
£170,000 to the gereral reserve fund, against £180,000 in the 
corresponding period of 1903. We have also, in pursuance of an 
arrangement which has been fully explained at former meetings, 
repaid £100,000 to the Eastern and South African Company on 
acount of the loan made to us by that company in order to enable 
us to meet certain extraordinary expenditure in connection with 
the cables forming the new route to South Africa and Australia. 
We have also applied a similar sum from the general reserve 
fund in reduction of the cost of these cables, &c., the balance of 
the suspense account being, as will be seen on the balance-sheet, 
p. 8, £563,078. We have also applied from reserve fund the 
sum of £135,859 on account of the partial renewal of the original 
Aden-Bombay cable, laid in 1879, and £23,206 on account of the 
partial renewal of the. Suakim-Perim No. 2 cable, &c., laid in 
1876. You will find, however, on reference to the statement of 
general reserve fund, on pp. 9 and 10, that, notwithstanding the 
credit of £170,000 received from the revenue account during the 
present half-year, that the balance of this fund has been reduced 
to the extent of over £g0,000. As the renewal of our older cables 
will probably become more frequent in future, it is very neces- 
sary to make as large appropriations to the general reserve fund 


as possible. Included in the capital expenditure this 
| half-year is the cost of a small cable-repairing vessel 
suitable for work in comparatively shallow water. It 


is anticipated that a saving will be effected by using a vessel 
of this type for certain minor repairs instead of in every case 
employing the company’s larger and more expensive ships. The 
successful employment of vessels of this type, however, is only 
possible with an organisation such as ours when they can be 
utilised in conjunction with the vessels of our cable repairing 
fleet, which can carry out repairs and renewals successfully in 
any depth of water. You will no doubt remember the question 
was raised as to the depreciation of our reserve fund securities, 
and I am sorry to say that the depreciation is still further in- 
creased notwithstanding the very high class of security generally 
which forms our reserve fund investments. It is fortunate 
that, so far as we know at present, it will not be necessary to 
realise any of these securities, and we trust that when the time 
comes to do so their market value will have considerably im- 
proved. You will see from the report presented to-day that there 
is no paragraph dealing with any special subject of importance 
beyond the review of the figures in the accounts. As my remarks 
on the accounts must necessarily more or less resemble all 
previous statements, I am afraid you may begin to regard them as 
somewhat monotonous, but so long as the statement I have to 
make is as satisfactory as the present one, I trust it will be 
regarded by the stockholders as some compensation for its 
similarity to all former reviews of the financial aspect of the 
company, more especially as the dividend and bonus continue at 
the uniform rate of 7 per cent. per annum. Although I do not 
| propose to say anything with regard to the old question of the 
Government Pacific Cable competition, the grievance still re- 
mains and continues to adversely affect our revenue. I have 
nothing new to add to what I have said on several former occa- 
sions, both at these meetings and at the meetings of the Eastern 
Extension Company, which company 1s more seriously affected 
than this company. We are, of course, meeting this unfair 
Government competition by the best means available—viz., by 
consistently continuing our old policy of constantly endeavour- 
ing to improve the speed and accuracy of our service by the 
application of the latest form of apparatus and granting addi- 
tional facilities to the telegraphing public, with due regard to the 
interests of our stockholders. A policy of this kind must neces- 
sarily tend to increase expenses, but we are perfectly satisfied 
that this is a sound policy calculated to maintain our present 
revenues, and, I hope also, to augment them in the future. With 
regard to another question which is always more or less before us 
—viz., ‘wireless telegraphy.”” You will, no doubt, have seen 
that the De Forest syst of wireless telegraphy has been suc- 
cessful in carrying war correspondents’ messages from ship to 
shore during the present Russo-Japanese war. While holding 
the view that wireless telegraphy will not compete with long- 
distance submarine telegraphy, there are certain places where 
wireless telegraphy can be usefully employed. We have a case 
in point in the Azores where the cables of some of the Associated 
Companies touch. It is desired by Portugal that some, of the 
outlving istands should be placed in telegraphic communication. 
Owing to the nature of the bottom and the landing place of these 
islands, it is not considered a suitable place to make the con- 
nection by cable, neither would the traffic warrant an expendi- 
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ture on this account We, therefore, intend t 
by a system of wireless telegraphy, to be worked in connection 
with our cable system. In conclusion, the Chairman, formally 
moved the adoption of the report and accounts, and the payment 
of the dividends recommended 

Sir John Denison Pender, K.C.M.G. (the vice-chairman and 
managing director), seconded the motion, which was, after a short 
discussion, unanimously agreed to. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


» connect the points 





AUSTRALIAN ESTATES AND MORTGAGE COMPANY, LIMITED 


The annual general meeting of the shareholders 1n the 
Australian Estates and Mortgage Company, Limited, was held, 
on the roth inst., at the Cannon street Hotel, London, Mr G. F 
Malcolmson (the chairman) presiding. 


The secretary (Mr A. W. Stevens) having read the notice con- 
vening the meeting, 
The Chairman said: Those of you who have perused the 


directors’ report, and looked through the statement of accounts, 
will appreciate the gratifying improvement in the circumstances 
of the company since I had the pleasure of meeting you here last 
year. Although for the first few months of 1903 the drought 
continued, and as you will see from the accounts, again neces- 
sitated very heavy special expenditure, from May onwards to 
the end of the year beneficial rains were experienced all through 
Australia, and as this improved condition of weather, generally 
speaking, has been maintained down to the present time, I 
think we are justified in coming to the conclusion that the 
drought, which has pressed with such terrible severity upon the 
pastoral industry of Australia for so many years, 1s now at an 
end. The seasons generally are favourable at the ptesent time, 
and I am glad to say that since our report was printed telegrams 
have been received announcing further rains in the districts of 
New South Wales and Queensland, which were in need of them. 
Last year I specially referred to the arrangements then in pro- 
gress to transfer the share capital of this company, held formerly 
by the Union Mortgage and Agency Company of Australia, 
{.imited, to the shareholders of the Union Mortgage and Agency 
Company in terms of the scheme of amalgamation between the 
two companies, and I have now to report to you that during the 
past year this transference of capital has been completed. The 
preference shares of £6 each, on which £2 15s has been called 
up, have all been transferred to the shareholders entitled to 
them, with the result that 72,845 preference shares have been 
issued. The whole of the preference stock and of the ordinary 
stock has been transferred, and, accordingly, the arrangement 
as to capital under the scheme of amalgamation has now been 
completed. Turning to the balance-sheet, the Chairman said: 
The total amount of paid-up share capital is the same as last 
year—-namely, £1,250,000 Owing to the creation of the pre- 
ference shares, which now carry a liability of £3 5s per share, 
there is a further sum of uncalled capital amounting to 
£,236,740 5s. This uncalled capital, as you are aware, is specially 
pledged in security for the ‘‘B”’ debenture stock, which has 
been distributed among the debenture stockholders of the Union 
Mortgage and Agency Company in lieu of their debenture hold- 
ings in that company in terms of the scheme of amalgamation. 
The 4'% per cent. first mortgage debenture stock stands at 
the same figure as last year—f1,500,000. The ‘A’ debenture 
stock now stands at £460,000, which includes the whole of the 
stock allotted for interest payable in stock for the three years 
ended December 31st last. The ‘‘A’’ debenture stock is now 
5. per cent. income debenture stock, subject to the terms of the 
resolution passed by the debenture-holders on July 30, 1g01, by 
which all surplus income, after the payment of the interest on 
the first mortgage debenture stock, is applied in payment of 
interest on this “ A’”’ debenture stock until it has received 3 per 
cent. On the credit side, the first and largest item is the properties, 
stocks, loans on mortgage, and other securities, which stand at 
43,407,138 133 6d. This item represents the book value of the 
company’s properties and mortgages in Australia and elsewhere 
There is no doubt that these figures do not represent the actual 


values The difficulty of ascertaining what the ultimate 
values of these securities may be is so great, that to 
obtain: any really accurate valuations would be an im- 


possible task. Should the prosperity of the company so increase 
as to enable us to consider the question of a dividend to the 
shareholders, it might be advisable to take steps to approxi- 
mately bring the figures i: our balance-sheet into line with the 
current values of the properties, but no object is to be served at 
the present time by in any way varying what has been the 
practice of the company in the past. With regard to the debtor 
balances of profit and loss account, it is gratifying that this year 
the amount shows a substantial reduction, standing, as it does, 
at £359,973, as against £ 387,338 last year. On the credit side 
of the profit and loss account, the change from last year is very 
gratifying. Whereas last year it amounted to £63,084, this year 
it stands at £123,399, and this is after writing off a sum of 
£29,195 18s 5d for special drought expenditure, principally in- 
curred in the early part of last year. This has enabled us to 
bring down a net balance of £103,281, with which to meet our 
interest charge of £67,500 on first debenture stock, to repay 
£29,417 of capital used last year, and to carry to the special 
reserve account £6,364. The final result of the profit and loss 
account is that, after paying the first debenture stock interest, 
and carrying £6,364 to a special reserve account, the debtor 
balance carried to the balance-sheet is £3595 75, to which has 
to be added the balance of interest on the ““A”’ and “B” de- 
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benture stock paid in debenture stock to the end of. 1903— 
{ro8 15s 6d—this bringing out a final debtor. balance of 
Z 356,973 18s 7d, already referred to. I have to congratulate you 
upon the results of the working of the past year, and to express 
the hope that the accounts we may bring before you next year 
may be equally satisfactory, and I am glad to say that, so far as 
the current year has gone, we have reason to anticipate a satisfac- 
tory result. Our Melbourne manager, Mr W. A. McClure Smith, 
is in this country at the present time, and would have been with 
us to-day, but the work and anxiety of the past few years have 
told so severely upon his health, that his doctor has ordered him 
off for a few months’ rest, which we hope will be fully successful 
in completely restoring him. Mr Smith has been with this com- 
pany and its predecessors for over twenty-five years, and has 
done admirable work, and possesses the full confidence of the 





board. During the severe drought of the last two or three 
years the work and anxiety which have devolved upon our 
Australian management have been very great; and it is a 


great pleasure to me, on behalf of myself and my co-directors, 
to take this opportunity of publicly expressing our high appre- 
ciation of the qualities shown by our staff and the work which 
they have rendered. Year by year for the past years we have 
been accustomed to see disagreeably heavy items in the profit 
and loss account representing special drought expenditure. This 
expenditure was principally incurred for the purpose of keeping 
our live stock, and especially our breeding ewes, alive; and it 
is a matter of very great satisfaction to us that we should have 
come through this drought, and yet still have upon our stations 
about so00,000 breeding ewes. Great care has also been taken 
to preserve and improve as much as possible the quality of our 
stock, and considerable progress has been made in this direc- 
tion, notwithstanding all the adverse elements. Accordingly, if 
we are blessed during the next few years with plenty of rain 
and other good weather conditions, we ought to see a very sub- 
stantial increase to the numbers of our flocks. During the past 
twelve months wool has occupied a strong position, although 
the value of merino qualities is not so high as the statistical 
position with regird to supplies would appear to warrant. In 
the meantime, prices have fluctuated somewhat from series to 
series; but it is gratifying that they are now quite on a par with 
this time last year. The total exports of wool from Australia 
and New Zealand up to June 30, 1g04, show a decrease of 74,000 
bales, when compared with the corresponding period of last 
n, but, looking at the favourable change which has taken 
place in the weather conditions in Australia, some material in- 
crease in the coming clip must ensue, such increase being esti- 
mated at about 100,000 bales. This is not likely to affect prices 
materially for the next few months. From recent land legisla- 
tion in Queensland and New South Wales, an extension of tenure 
of our leaseholds has been obtained; but, at the same time, we, 
and all lessees, are being subjected to various diadvantages, 
which are still the subject of negotiation with the Governments, 
and which we yet hope will be remedied. In addition to our 
leaseholds, we have a number of very fine freehold , properties, 
which, with good seasons, must contribute to the prosperity of 
the company; without rain, however, no properties will pay; 
but, granted a run of good seasons, I think the outlook for the 
company has greatly brightened. I will now move the formal 
adoption of the dizectors’ report and statement of accounts. 

Mr A. Williamson (the vice-chairman) seconded the motion, 
which was, after a short discussion, unanimously agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


seas 


EDMUNDSON’S ELECTRICITY CORPORATION, LIMITED. 


The seventh annual general meeting of the shareholders in 
Edmundson’s Electricity Corporation, Limited, was held on the 
21st instant at the Westminster Palace Hotel, London, Mr 
Francis E. Gripper, M.I.E.E. (the chairman and managing direc- 
tor), presiding. 

The secretary (Mr Frederick Payton) having read the notice 
convening the meeting, 

The Chairman, after referring with regret to the resignation, 
through failing health, of Mr J. R. Wigham, the former chairman 
of the company, said: Your directors have done me the honour 
of electing me their chairman in his place—a position which it 
will be my endeavour to fill to the best of my ability. In meet- 
ing you for the first time in my new capacity, I am glad to be 
able to report the continued satisfactory progress of the com- 
pany’s business. Established seven years ago, for the purpose of 
working a considerable number of electric lighting undertakings, 
we are now reaching the end of what I may term our construc- 
tion stage. The seven years have been occupied first of all in 
acquiring the various powers and concessions which we now 
possess ; and, secondly, in carrying out the necessary works and 
establishing our business in the numerous towns for which we 
have obtained powers. The work done during these early years 
in establishing nearly forty electrical undertakings, spread all 
over the kingdom, has been very heavy, and the expenditure of 
capital has been very heavy too; and it is with much satisfaction 
that your directors feel that we are now approaching the time 
when not only will the work be less onerous, and the expenditure 
of capital much reduced, but we shall begin to see good results 
of our work, Since our last meeting we have completed electric 
lighting works at Caterham, Glossop, Berwick, Ryde, Surbiton, 
Frome and Dorking, and have completed and opened electric 
tramways at Glossop and Scarborough. At Newbury the light- 
ing works are almost completed, and will be opened in a few 
weeks. Good progress has been made in connection ,with the 
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Lancashire electric power station, and it is expected it will be 
opened early next year. With the exception of two towns, we 


The two exceptions are Ramsgate and Inverness, for which—after 
many attempts—we have recently obtained the necessary Parlia- 
mentary powers. It is not the intention of the direct rs to seek 
for further -powers except such may be necessary for our 
existing undertakings, as we shall have ample scope in the 
development of the undertakings which we are now interested 
in. The rapid expansion of the various undertakings is shown 
by the lamp connections, which during the year increased from 
335,000 to 568,000, and have since increased by another 65,000 
connected or applied for during the last three months. During 
the past year the issue of new capital has been necessarily heavy, 
to meet the expenditure on the new works already mentioned 
and the extensions required in the older works ; and 20,000 pre- 
ference shares, 20,000 ordinary shares, and £92,000 of debenture 
stock have been issued. Turning to the balance-sheet, you will 
see that the result of the year’s trading is a net profit of 
£39,040 16s 8d, which is about £13,000 more than last year. In 
addition to this we have received £18,g14 17s as interest and 
dividends on our investments, which is about £3,000 more than 
last year. Realisation of investments has brought us in a profit 
of £5,058 10s §d, principally derived from the completion of the 
sale of our Woolwich undertaking. Last year we had a profit 
of £14,785 from this source. The total profits, including transfer 
fees received, amount to £63,698 10s 7d, as against £56,924 last 
year. This is an increase of about £7,000. Including the balance 
of £11,733 6s 4d, brought forward from last year’s account, the 
total amount to be dealt with this year is £75,431 16s 11d. 
Interest on our debenture stock and upon temporary loans has 
absorbed £11,025 18s 8d, dividends upon our preference shares 
have required £15,544 12s 8d, and the interim dividend paid 
on the ordinary shares amounted to £8,750, leav ing £40,111 5s 7d 
now to be appropriated. The directors recommend that a further 
sum of £5,000 be written off the goodwill account; that 
£5,437 148 4d be carried to the reserve fund, and that a final 
dividend at the rate of o per cent. be paid for the half-year upon 
the ordinary shares. This will make the total dividend on the 
ordinary shares 7 per cent. for the whole year, the same as last 
year, and will leave £13,923 118 3d to be carried forward to the 
next account. I have already dealt with the amount of new 
capital which has been issued during the year. Premiums 
amounting to £24,562 5s 8d have been received in respect of these 
issues, and this amount you will see has been added to the reserve 
fund, which, with the amount you are now asked to carry to this 
fund from the profits, will increase the reserve from ,“40,c 00 
to £70,000. Looking at the other side of the balance-sheet, you 
will find that sundry debtors stand at the large figure of £305,000, 
as against only £75,000 last year; but this amount includes a 
sum of £200,000, which was then owing to us by tne Urb:n 
Electric Supply Company, the whole of which has now either 
been paid or will very shortly be paid off. The amount of our 
investments in subsidiary companies taken at par value amou.tts 
to £957,982 16s 6d, and particulars of the various items are given 
in the scheduie which accompanies our report. The amount of 
reserve against these investments has been increased this year 
by £45,000, making a total of £165,384 14s 1d. With the £70,000 
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is a 25 per cent. reserve against the realisation at par of our in- 
vestments, and as we have every reason to anticipate that as 
our various investments are realised we shall get at least their 
par value you will agree, I hope, that our financial position 
is a satisfactory one. ‘The investments continue the backbone of 
the company, and their realisation in years to come is what we 
have to look forward to as the final result of our work. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts, and the payment of the dividend recommended. 

Mr W. R. Davies seconded the motion, which was unanimously 
agreed to. , 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





RAPHAEL TUCK AND SONS, LIMITED. 

The third annual general meeting of the shareholders in 
Raphael Tuck and Sons, Limited, was held, on the 18th inst., at 
Salisbury House, London, Mr Adolph Tuck (the chairman) pre- 
siding. 

The secretary (Mr J. W. Brotherton) having read the notice 
convening the meeting, 

The Chairman referred to the continued progress of the com- 
pany, and stated that the profits made by the private firm in 
the last three years before the formation of the present company 
amounted to a total of £125,640, a yearly average of £41,880 
being thus obtained. The total of the profits realised during the 
first three years of the present cornpany’s existence amounted 
to £147,238, giving an average yearly profit of £49,079, the figures 
for the past year being £51,210. This gratifying progress had 
enabled the directors, after paying 5% per cent. interest on the 
preference shares and a dividend of 8 per cent., the ratio held 
out in the original prospectus, on the ordinary shares, to place 
within these three years—instead of £13,890, based on the esti- 
mated yearly excess of £4,630—to general reserve the sum of 
£27,629, apart from the capital reserve of £8,845, and to carry 
forward £4,059, thus giving a total of £40,533, showing an excess 
of £26,643. He thought that this sesult, achieved, as it had 
been, during a period which had been anything but briiliant, was 
one with which the directors had just cause to be satisfied. The 
seven distinct departments on which the sound structure of the 
company -rested comprised within them practically every phase, 
every range, and every style of art in commerce, and it was this 
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happy feature which gave their business its great value. : Their 
existing ramifications, extending as they did practically. through- 
out the civilised world, enabled the company to calculate upon 
the disposal of editions which spread the cost of -the origimal 
outlay over the widest possible area. Although the company 
had always made their purchases for cash only, the directors had 
not so much as touched any portion of the gilt-edge investments 
held by the company, which amounted to nearly one-fourth of 
their entire working capital. The shareholders would thus appre- 
ciate how particularly well placed the company were to increase 
the business further by the addition of one or another promising 
department, as opportunities arose, assuming for a moment that 
the natural growth of the existing departments did not call for 
the use of this surplus capital. The most valuable asset of their 
business was the goodwill shown by miliions of buyers of their 
productions throughout the world. In conection with their post- 
card department, another prize competition, making the third, 
would be announced within the next fortnight, and the value of 
the prizes would be raised to £3,000. The fact that the hospitals, 
educational, and other kindred institutions in the United King- 
dom would ultimately be the recipients of the bulk of the albums 
containing the competing sets of post-cards would be specially 
appreciated by all friends of these public institutions. A valu- 
able feature in connection with the «ompany’s business was the 
steady growth in the demand for their publications on the Conti- 
nent. This was turning the tables with a vengeance, for at one 
time the Continent only sold us art goods. The increase in the 
company’s trade there, during the past year more especially, had 
been so marked that, in addition to the Paris branch, the directors 
had deemed it advisable to open a separate branch in Berlin. In 
conclusion, the Chairman moved the adoption of the report ané 
accounts and the payment of the dividends recommended—that 
on the ordinary shares for the half-year ended April 30th being 
at the rate of 10 per cent. per annum, making, with the interim 
dividend, 8 per cent. for the year. 

Sir A. Conan Doyle seconded the motion. 

The Chairman, in reply to questions, said that so far as the 
item ‘‘ Copyrights, patents, goodwill, &c., £240,732” was con- 
cerned, that was the figure at which the vendors valued the: pro- 
perty they sold to the company, which the public was very 
desirous of accepting, because, despite that item, they sub- 
scribed, or proposed to subscribe to the company, one and a-half 
millions against the half million put upon the market. That 
would give the shareholders some idea that the public considered 
the amount fixed for goodwill, including copyrights and patents, 
was correct and very moderate. With reference to the observa- 
tions as to the fleeting character of the value of some of the 
copyrights, particularly the postcards, he might say that not 
one single penny piece of the whole of the copyrights purchased 
in connection with the postcard departments during the past two 
years had been taken into stock—every penny had been written 
off. As a matter of fact, the company’s stock of postcards had 
been taken at less than its paper and printing price, and he: need 
scarcely tell them what an asset that meant for the company. 
With regard to the redemption fund, the Chairman said it was 
scarcely correct to characterise it as a reserve fund. They paid 
an annual sum to the highest class insurance companies in this 
country for an amount at which they valued their property 
against the time when the leases would fall in—in 60, 70, or 80 
Some, as he had pointed out, fell in in g99 years. That 
being the case, it was natural to suppose that every year would 
see a decrease in the value of the property, and consequently any 
payment they made on account of that decrease was in order to 
have their capital intact in 60 or 8o years’ time. It was money 
which could hardly be called a reserve. So far as the value of 
the property was concerned, it had very much increased. Indeed, 
he should say that if they were to have it valued by capable 
valuers, Milton Hovse and Raphael House would stand ata 
much greater amount than the figures given in their books. Of 
course, they were putting aside so much per annum for a sup- 
posed decrease in the value, which might take place in 20 or 30 
years. However, he thought that they were pursuing a very 
careful policy. In his opinion, it did not much matter under 
what head of reserves the various annual amounts were placed ; 
the main thing was that they had £40,000 to the good. 

The resolution was unanimously agreed to, and, some formal 
business having been transacted, a cordial vote of thanks to the 
ehairman terminated the proceedings. 





HOWARD AND BULLOUGH, LIMITED. 


The tenth annual meeting of the shareholders in Howard and 
Bullough, Limited, was held on the 21st instant at the Globe 
Works, Accrington, Mr Tom Bullough presiding. 

The notice convening the meeting having been read, 

The Chairman said: In presenting to you our annual report, I 
need hardly remind you of the unsettled state through which 
the cotton trade has been passing. The last year, I think I am 
correct in saying, has been without precedent since the American 
War. As we depend upon the cotton trade for our work, I think 
we can congratulate ourselves that the profits are no worse than 
you see them, and that we have to forego only one per cent. of 
our dividend. It has been an anxious time for all concerned, 
and the satisfactory result, under the circumstances, has only 
been accomplished by great exertion on the part of the staff, 
and taking advantage of every economy it was possible to intro- 
duce Having reached the close of what may be termed the first 
decade of the company’s working, it may not be out of place to 
remind the original ordinary shareholders who have retained 
their shares, that they have in the period, received in dividends 
a return of considerably more than the amount of their holdings, 
in addition to having their shares increased by one-half out of the 
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funds of the company, at it another way, the net 
profits have been sufficient to pay the debenture, preference, and 
ordinary shareholders, their money back, and over per cent. 
per annuin interest for the period, and they still have got thei 
stock intact, which is worth considerably more than par in the 
market—not a bad record, and I can say this, that our works are 
now in such an efficient state that I see no reason, provided the 
cotton trade recovers its normal position, why the results during 
the next decade should not equal the past one In conclusion, 
the Chairman moved the adoption of the report and accounts 

Mr R. H. Rowland seconded the motion, which was « irried 
unanimously 

Mr 71 _ en, in moving that dividends be paid f the 


year at the rate 


of 6 per cent. per annum, less tax, < 
preference fei and g per cent. per annum, less income tax, on 
the ordinary shares, making with the interim dividend already 
paid, 7 per cent. for the year on the ordinary shares, said that 
they all knew perfectly well et a miserable state the cotto1 
trade was in, and under the cir stances the shareh rs had 
every reason to congratulate thes nselves upon receiving such a 
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1 unanimously. 
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but to give as much in- 
public as was consistent with the 
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ing been transacted, a vote of than! 

















to the chairman, directors, and staff the company terminated 
the proceedings 
PUBLIC INCOME AND EXPENDITURE. 
_ REVENUE AND OTHER RECEIPTS. 
om Reece —— REcEIPTs. — 
Apl. he 04, Apl. 1,05, 03,1 Week Wee “iy 
| ended ended 
| Pp... 16, Ji i 18,' July 16, ) Julv 18 
| 1904, 1903, 1904, 1903.’ 
Balances in Exchequer | £ £ £ £ 
Ist April :— | 
Bank of England ...... t oe 3,462,116 5,887,524 . 
Bank of Ireland....... 1 801,726 74,603 
| 4,263,842 6,637,127 
REVENUE. 
£ £ a &£ | £ 
INS ib cosckoranaeeene 2 10,566,000 10,448,000 672,000! 644,000 
Nae 8,073,000! 8.543.900 433.0.0, 653.000 
Estate, &c., Duties ....... . 3,268,000; 4,115 900 280.00 46,000 
EE NEE IES “ 1,959,000 2,429,000! 59,000! 144.000 
Land Tax and House Duty be 300,000 540,000 : 10,000 
Property and Income Tax oe 4,854 000) 7,213,000 83,000 3,000 
OL eer os 4,050,00 > 920,000 50,000) 10,000 
puheapanh Sicevies SceeSens ee 1,069,00u' 1,100 900 160,000 ( ‘000 
Crown Lands.............. ‘ 110,00€ 110,000 rf 
Receipts from Suez Canal { 
Shares and Sundry Loans ee 607,24 5 
Miscellaneous ............ 03,924 i 632% ‘ 159 
PROVORRG i cicecsees | S l 39,470,€95 1855,.299 2.042159 
Total,including Balance i 39,831,000 46,107,822 z es 
OTHER RECEIPTS, | | | 
Repayment of Advances fo | | 
oo, ORR ee i “ 150,000 12C,000) sa | 7)0,000 
Under Tek sraph Acts, 1892 i 
to 1904 .. ckaweiones “ 376,006 310,000! | 
Under Uganda Railway Acts | ss ae 
1896 to 1902 .... éasens ee ee 28,000! — 
Under Naval Works Acts “a 
1895 to 1903 . — oe 438,000) 
Under Military Works Acts, i ae 
1897 to Is Tae sk 630,000 350,000 
Under Land Re istry (New! | 7 i 
3uuldings) Act, 1900 _ ee 4,000} 
Transvaal and Orange River sia ap 
Colony Repayment of \ 
sum voted as @ temporary 
advan Sehhatn enn , se ee 3,000,000’ awe ‘ 
Temporary Advances, de | 5 
a aaa os 2,800,930 ee ee 
Temporary Advances, W ‘ays | - 
and Mean (ine 1 iding} 
Treasury Bills, £5,500,000)| _ 9,090,000 am 500,006 
Te 2,781 000 50,357,822! 2 , 
*Revenue, as above.. ..... 55, 67,158 39,470,645 i 
Payments in relief of Loca} ————— |—- _ ieee inialaitiale 
Taxation :— | 
PND: nevdpendieeses ‘ 4.304 61,848 10,867 12,938 
RS eee ° 7 735 1,148,387 i, O 73,000 
Estate, &c., Duties ....| 1,354,242 1,322,633 44,006) 1. 8,000 
{ 
TOU ccccenssceseest a 2,119,219 2,532,868 5,867) 519,93 
i { 
| 
Total Revenue includ. -) | | 
ing payments in rv -_ 37,686,377 42,003,563 2,562,097 


lief 
of Local Taxation .. j | 


1,951,16¢ 
| 


i 
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EXPENDITURE AND OTHER ISSUES, 


Total Issues out of the Exchequer 
to meet Payments from 








= -——IssvEs.—~__ 
Apl. 1, 04, Apl. 1, '03, Week Week 
to to ended ended 
July 16, | July 18, July 16, July 18, 
{ 1904, 19053. 1904. 1903. 
£ £ £ & 
National Debt Services ....| ee 11,592,330 12,104,55¢ 200,000 100,000 
Other Consolidated Fund| . 
BOFVICESH .cocccscces - ea €58,198 665,985 170,923 on 
Payments to Local Taxa , 

ACCOUNUG .ccccccces — $2.2 or ks 
Beer 7 " ; 31,4 18,160; 1,440,000 2,099,c00 
Supply Services........+.. es 1, 1440, ,099, 

' { ~ 
$3,928,261' 46,221 1,810,925 2,199,000 
OTHER ISSUES, satel 
For Advances for Bullions ee | 20,0001 ee se 
Inder Telegraph Acts, 1892 ! | | 
ol * PEeeigenee 2 200,001 310,000! es “ 
Under Uganda Railway } | 
Acts, 1896 to 1902........ oe ee | 33,000} ee ee 
Under Naval Works Acts, | | | : 
1895 to 1905 ee | 855,000} 438,000) ee ee 
Under Mi litary Works Acts, | E “i 
1897 to 1901... ee 80,000} 550,000} ee ee 
Under Land Regis try (New | | 
Buildings) Act, 1900. ee 4,000; ee ee 
Under p ub lic Buik ling . | 
Expenses Act, 1903 ..... ee 76,000 co oe ee 
Under Public Offices Site j | 
(Dublin) Act, 19035.......- ee 25,000} ee ee ee 
Deticiency Advances Re | - ; 
paid cee - 1,600,000) oe ;  500,00¢ ee 
Wavye& Means, ‘Advances re- | 
NUE. dessus dséutasebave P 2,600,000} | * . 
} 
50 84,261) 47 76,96 2,310,923 2,199,000 
Balances in Exchequer :— i” finc.orDec forWeek 
Benk of England ...... es 1,574.060' 2 327,990} + 72,376 275,841 
Bank of Ireland........ €22,679 t a te 28,000 + 189,000 
ie { 2.196,739 2,980,862! + 44,376 86,841 
Treasury, July 19, 1904. 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE, 
BY POST 


Ouarterly, 10s; yearly, 208; Yearly, 40s. 


Cheques and Post-office Orders to be made payable t the Proprietors 
the ECONOMIST. 
Colonies and Abroad, £2 48 fer Annun 


Cosies of the Economist may always be obtained in Parts and Nice, 
1f Messys. Galignani, 224 Rue de Rivoli; Nice: 48 Quat 
St Jean Baptiste. 


_ EAGLE INSURANGE COMPANY 








(Lives Establish ed hey (nmunttes 
HAD ee. N ' 
? ra 
Surplus tt \ } pr 1 
Cash Bonus 30 per f t sis bMS paid 
Debenture Policies, wi Rpg mergers 
Be nefits, 1 I , int Part ; 


Apply for XXth Century Prospectus, showing Simple & Libera! Conditions 


THE SCOTTISH WIDOWS FUND 


Life Assurance Society. 





The Whole Funds and Profits 
Belong to the Members. 


ACCUMULATED FUNDS £17,000,000 


Read the Society's Prospectus. 





EDINBURGH-~9 St Andrew Square. 
LONDON — 28 Cornhill, E.C., and 5 Waterloo Place, S.W. 
Branch Offices or d Kingdom, 


{yencies in all the Principal Towns in the Unite 
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OCH! AR Accident and = - 


Guarantee Corporation, Ltd. 


Empowered by Special Act of 


Founded 1871. 
/ 


i Parliament.) 
FUNDS, 3lst December, 1905, 21,387,985. 
The Ocean Corporation issues the “LEADER” POLICY against 
Accident anid Disease, and it will be { to fully justify its title, 


SEND FOR PROSPECTUS, 
Workmen’s Compensation; Drivers 
"M. wtgage Insu 


‘and Public 
kK ACOCSS 

und Insurance, 

LONDON, E.C, 


Manager & Secretary, 


Fidelity Guarantees; 
Indemnities Burglary Insurance; 
Insurance; Boiler and Lift Inspection 

Head VUjice: 36 To 44 MOORGATE STREET, 

R. J. PAULL, Ceneral 
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SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS EXCEED £5,400,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


— «The ii Bankers’ Gayette. 
BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 








the week ended Wednesday, July 20, 1g04. 
ISSUE DEPARTMENT. 
£ £ 
Notes issue 
Other securities 7,454,900 
Gold coin and bullion 32,420,985 


50,870,985 
BANKING DEPARTMENT, 
£ £ 


Proprietors’ capital .. 14,553,000 Government _ securi- 
OG ccccscctanciccs OFsaeen COU cevncencncs «+ 16,403,765 
Public deposits* 7,042,301 Other securities .... 25,211,552 
Other deposits ...... 40,844,216 Notes ......... eccce 22,209,620 
Seven-days and other Gold and silvercoin.. 2,061,711 
Bills... cccccscccccs 93,197 

65,946,649 65,946,649 

* Including Exchequer, Savings Banks, Commissioners of National Debt, and 


Dividend Accounts 
J. @. NAIRNE, Chief Cashier 
FRIDAY NIGHT. 
The preceding accounts compared with those ot the previous 
week exhibit :— 


Dated July 2r, 1904. 


Increase, Decrease, 

Circulation (excluding 7-day andother bills) .... —-- wae eeeee 140,240 
PO ORION noes accnedd se nadecdbeecsnesceues ce CO ae 

ME MONEE: kv co ccccnddcveccdantansucunscncuee ‘x ‘sacawe ee 299,563 
COPING SROUTINIGS occ ccccccccvccesecsccess en, eeacnes - 500,020 
SP OUUTININE, 65.5 dcdc covcecsccvanekuscouwesees eer 7 
BOR 6 vcccovese éusiwebeecaneesccumaucccceueeks RT ee 

SD sence tséneccietcccudecadansauseseemuentans po eer 

PN ion das CRUE Caen dnseeceebess cemnweneNeel GPOMGE  eaccaces 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending July 20, 1904 :— 








oe Pal Clroalation ‘ia _" $23 
D 7 exciuc g . tL: : a2 
Date. Tullion.| 42°44 oF | Bank Post |Deposits| Banking | Reserve. 32 = 
outlto 4 pe - ~ 
Export. Bills), ment, 3 
| a 
- 1904, £ | £ £ £ £ % % 
Apr 7 34,485,4 in 8,387,990 |49,348,954 42,654,205 24,547,465 4933 
May 3, out! 28.598.815 |49.536.689, 43.700,42323,675,105, 47s — 
33, in 28,442,865 (47,881,263 42,525,932 23, 384, 421 48, 
2. in) 28,395,425 47,724,410 42, 85,49 i 25,027,049 484 
P in’ 28,372,090 47,167,664 42,297,954! 22,758,248 48s 
Jun ‘ i in 28,707,570 48,642,653, 495,841,445) 22,589,831) 46s — 
8 33,382. in 28,331,875 46,763,017, 41,062,526 23, page 9 504 — 
15! 34,444,07 3,000 it 28,037,830 |47,797,450 40,779,42 44,846,2 247 5ls — 
22) 35,167,161] 126,000 in 28,039,870 (49,116,170, 41,458,271 25,527,291, 514!— 
29' $5,359,282) 314,000 in| 28,868,790 [59,274,759 52,253,222/24,920,492 414 
Jul 634,276,181} 71,000 ix 29,519,825 (50,271,509) 44,913,06> 23,406,355 464 — 


47,867,925) 42,054,637 23,857,264 492, — 
$7,886,517; 41,615, 518'24. 351,551 503 — 


28,7 41,605 
28,601,365 


0,000 in 
69 74,000 in 


13, 34,148,869 


20 34,48 
Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 


as ten vears hack, viz -— 
At corresponding date July 18, July 24, July 23, July 22, | July 20, 
with the present week, 1894 1901. 1902 1903. j} l1gc4. 
Circulation xcluding £ £ £ £ l £ 
Bank post bills) .. 26,021,465 30,179,355 29,649,990 29,468,090 28,601,365 


11,651,651 et 163, 7,042,301 





Public deposits 917,039 10,225,218 








Other de posits endetutans 37,637,195 39,647,358 39,445,653 $1,244,279 40,844,216 
Government securities .| 12,770,088 16,204.899 16,985,460 15,542,840 16,403,766 
Other securities .......... 20.991.208 26,558,095 25,881,395 26,016,874 25,211,552 
Reserve of notes and coin! 29,295,135 25,271,494 26,404,110 25,262,601 24,531,531 
Coin and bullion ........ } 38,514,598 37,675,849 38,279,100 36,555,691 34,482,695 
Proportion of reserve to} 

liabilities ..... ‘cone 66 % 504% 514% 52% | 503% 
Rank rate of dise ount .. 2% 3 % 3% 5 % 3 % 
Marketrate, 3months’ bills : |} 2&3 2x5 23 2h 
Price of Consols* ........ ; 10lsa | 24 9575 91st | | 885 
Price of silver per oz, 328; d 27d 24 ed 22d 263d 
Average price of wheat 24- 5d 273 3d 303 Lld 28s 5d |} 26s 10d 
Exchange on Paris (short)! 25 15-20 ; 25.174-224 2515-20  25.11}-16}) 25.225-274 

— Amsterdam (short); 12.1 12.2-24 12.24-3 12-13-13 12.13-24- 


90.49-53 20.58-62 | 20.55-59 | 2040-64 


— Hamburg (3 montis)) 2 
133,561,000 165,614,000 254,740,00C 174,145,000 216,250,000 


Clearing-house return .... 


* New 2? per Cents.—Goschens, 
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ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 2a, for | 


BG seeeeeee 50,870,985 |\Government debt.... 11,015,100 | 


50,870,985} 
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excess of 13,089,263, in 1902 an excess of £13,504,258, and in 1903 
an excess of £15,227,405. In 1904 there is an excess ot £15,632,664. 


In the same week of rgor the Bank rate was 3 per cent., and 
there had been a hardening of the outside discount rate for best 
three months’ bills from 2% to 25 per cent. There were 


rumours of peace negotiations, but the Stock Ex hange was dull 
ind depressed. 
At the corresponding period 


i in too2z the Bank rate 
outside rate for be 


st three months’ bill 


was 3 per 


cent., and the 5 Was 244 


per cent the market was considerably indebted to the Bank, 
and there was no immediate prospect of the liability being 
leared off. The Stock Exchange was quiet and dull. Silver 
advanced from 24,°-d to 24,3-d per ounce during the week. 
In 1903 at this time the Bank rate was 3 per cent. The money 
arket was well supplied with funds, and the outside rate for 
best three months’ bills was 23g per cent. The Stock Exchange 


nant, with a general decline in prices 

The following rigures from the officia] returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 
(000’s omitted.) 


was very stag 





Weeks Stock Exchange Consols Pay “ Pourths ” of 


Ending. Total. Pay Days. Days. the Month. 
Date, £ Date. £ Date, £ Date. £ 
1904. 1904. 1903. 1903, 
Jan.ltoApl 20 5,150,327, Jan. 14 58,596, July 1 61,249, July 4) 29,693, 
Apr. 27...00. 164,177, 28 65,023,Aug.6 47.856. Aug. 4 41.482, 
wee. Sccawas 246,483, Feb. 11 62,124, Sep. 1 40,929, Sep. 4 26,796, 
1) See 194.626, 25 56,235, Oct. 1, 49,042, *Oct. 3 30.918, 
| ae 230,772, Mar. 10 48,737, Nov. 5 46,695, Nov. 4 27.638, 
|, Pee 153, 970 29 61,375, Dee. 1 45,766, Dec. 4 28,184, 

Jur Bdexea< 247,287, April 14 64,581, 1904, 1904. 
ee 189,483 28 62,451, Jan. 6 50,193. Jan. 4 40,421, 
, | eats 209.185, May 12 65,086, Feb. 3 47,692, Feb. 4 31.0%, 
eta 167,220, 27 56,896, Mar. 1 45,999, Mar. 4 29981, 
, . ee 213,098, June 10 52,944, Apr. 7 49,761, +Apr.2 37.494, 
July 6.0cc0- 263,021, 29 «64.221, May 5 = 44,473, May 4 37650 
~ baeges 178,221, July 14 62,561, June 1 51,620, June 4 28,154 
, ee 216,260, July 1 66,421, July 4 45,735, 
| Total, 1904 ... 5,824,138, oe 780,830. ee 356,091, .. | 250,469, 
Correspondng ? 5,793,274, a3 824,358, 363,517, ee | 237,023, 
Inc. or Dec.) + 0.864, ee — 43,528, ee 7,226, ee =+13,946, 
in 1904...J = 0: 95% oo ‘= 528% .. = 19% .. = 56% 
Gross total in : sf 
BOGS. cacccee 10,119 825, ee 1,456,775, ee 593,605, 204 734, 
Do 1902 10,028,742, ee 5,566,755, oe 570 337, ee 207,530, 
Inc. or Dec.| + 91,085, ee (— 109.980, .. + 23,268, .. |— 2,596, 
in 1903 ..j i= 0'90% os = 702% eo [=e 400% = 1°25% 


* The “fourth” fellon Sunday. The “fourth” fell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 








1904. 1903. Inc. or Dec. _ 
MANCHESTER— £ £ £ % 
Jan. 1 to July 9 ...... 130,113 900 128,810,800 + 1,303,100 1-01 
5,420,100 4,736, 


Week ending July 16.. 100+ 684,000 14-44 





+1,987,100 








Total to date ......,155, 534, 020 133,546,900 1:49 
LIVERPOOL— 

Jan. 1 to July 9 ...... 109,621 379, 90,790,800 +18830500 2074 

Week ending July 16.. 3,202,500 5,298,100— 95,800 2-90 





Total to date ...... 112,825,600 94,088,900: +18734700 19:91 


























BIRMINGHAM— 
Jan. 1 to July 9 ...... 28,530,400 30,611,100 —2.080,700 6:80 
Week ending July 16. 1,022,590 1,063,800 41,300 3-89 
Total to date ......| 29,092,990 3 1,67 4, 900 —2,122,000' 6°70 
NEWCASTLE-UN-TYNE— bl 
Jan. 1 to July 9 ......, 41,272,000 41,829,000 — 557,000 1:33 
Week ending July 16.. 1,479,609 1,288,600 + 191,000 14-82 
Total to date ...... 42,751,600 43,117,600 366,000 0-85 
BRISTOL-- Lk 
Jan.ltoJuly 9 ...... 16,443,900 17,016,500'— 572,600 33 
Week ending July 16.. 580,100 640,000 — 59,900 9-3 





17,024,000 17,656,500 632,500 35 


Total to date 


The — items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 


corresponding statement of last year :— 
BANK OF FRANCE, 


Comparative Increase 


July 21, | July 15, | July 23, or Decrease. 


904. 1904. 1903. 
190 x Last Week Last Year. 
ASSETS. £ £ £ £ _& 
Coin and bullion—Gold 109,211,0.0 109,347,300 102,548,000 — 105,000 + 6,6 IS 000 
— Silver 45,045,000 45,115,000 45,009,000— 63,0 + 56,000 


15,704,000 15,704,000 15,704,000 


Government securities 7 
41,484,000 45,999,000 51,700,000 


Discount and advances.. 
LIABILITIES. 


ANIC al M9146 
- £,019,J 10,216, 

















} seat . te NR 2. «cc anddeen duekeas 167,836 000 170,96 6.000 169,217,000 — 3,080,000'— 1,331,000 

The amount of the ‘other deposits compared with the “other Government deposits .. 6,990,000 7.127.000 _ 7,290,000 127,000, — | 500,003 

securities,’ showed in 1894 an excess of £17,545,987,and in I901an __— Private deposits ........ 27,516,009 25,742,000 30,312,000 + 1,774,00l,— 2,796,000 
i cn RTT ANTE - 


See 
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IMPERIAL BANK OF GERMANY, | afforde a this week, for on Friday, —_ considerable ¢; alls 
July 15. | July 9, | July 15, had to be met, it was found impossible to pay off the amount 
. 1904. 1904. 1903. Tast Week Last Year. due to the ney and, moreover, fresh . rrowing had to be 
SSETS. _. <b 2. . . ve 
Coin and bullion pases 45,602.00 43,741,000 46,136,000 + 1,861,000 534,000 resorted to. Phe Bank return shows a contraction in the 
Discounts and advances 42,579,000 47,905,000 46,341,000 — 5,326,000 — 3,762,uu | note circulation of £140,000, and an increase of £ 334,000 in 
LIABILITIES, _ ¢ : pe re ae . sani 
Notes in circulation ....| 64,807,000 69,464,000 62.215,00C —- 4,657,000 + 2.592,0r0 | CO'N and bullion, £274,000 of which latter came from abroad. 
Current accounts ...... 25,262,000 25,531.000 25,812,000 269,000 .0c0 | The reserve shows an increase of £47 a the total being 
— NATIONAL BANK OF BELGIUM. £24,331,000, while its proportion to the total liabilities has 
— - SSP BP - | risen nearly t per cent., to 50°7 per cent. There is a 
1903. 1903. 1903.’ Last Week Last Year, | decrease of / 500,000 in Government Securities, due to the 
© spreine ‘ —_— nee 00| 4 in + “ae © as repayment of deficiency advances, and Public Deposits have |} 
oin and bullion........ ot, 1625 474, 04, + 57, i PEGS > sae - nena nea amet a’ , Se aNteny 1 
| monies .......: 21,393,00C. 21'415,000 21,288.00 20:000 + 107,000 | Increast d { 318,155, while Other Deposits showa decrease of 
LIABILITIES, £299,563. The general charge for advances is now 2} per |} 
| Notes in circulation ..... 25,425,000 25,257,000 24,850,000 + 168,000 + 575.000 CS ig pe seine . ame © se yRee e 
Gessent qooouste ...... 2711000 2.970000 2814-900 - 259900. 03,000 | CeMt., while the discount rate for best three months’ bills has 


BANK OF SPAIN. 

















July 9, July 2, July ll, 
1904, 1904. 1903, Last Week Last Year, 
| ASSETS, £ £ £ £ £ 
errr 14,723,000 14,712,300 14,573,000 + 110c0+ 15070 
IES 20,292,000 20,510,000 20,501,000— 218000 — 209,000 
Foreign correspondents os se oh 
Loans and discounts. ...! 45,08,000 45,733,200 47,680,000 + 175,900 — 1.772 5009 
Spanish 4 % stock...... 14,770,000 14,770,000, 14,770,000 ns <% 
Treasury bills, obliga- 
| ee as 6,000,000 6,009,000 6,000,000 
LIABILITIES, 
Ciroulation ....cccsces. 65,494,000 64,811,000 66,233,000 + 683C00 — 739,000 
| Deposits and current 
| SINE 4 660s0Keuuda0 24,882.000 24,534.000 23,796 000 + 348.(00 + 1,092,090 
| BANK OF ITALY, 
| June WO, June 20, | June WO, 
| 1904, 1904. 1903. Last Week Last Year’ 
ASSETS, £ £ £ £ : 
Reserve—Gold coin and 
} rr Te 18,767,000 18,784,000 15,465,000 — 17,000 + 3,302,000 
\ — Foreign gold bills, 3564,000 3,416,000 3,426,000 — 52,000 62,0C0 
rrr 3,976,000 3,988,000 2 526,000 12,000 + 1,650,00u 
State notes & sml.change 635,000 823,000 1,191,000 128,000 — 496,0C0 
Discount and loans ....| 11,391,000 10,716,000 12,351,000 + 675,000— 963,000 
Public stock &Statelo’ns 8,449,000 8,400,000 7,783,000 + 49,000 + 666,000 
Credits,intern'|& abroad 6,814,000 1,025,C0) 5.643,000 + 5,789,000 + 1,171,00. 
LIABILITIES, 
Note circulation........ 34,105,000 32,645,000 32,478,300'+ 1.463.000 + 1,628,000 
Currentaccounts ...... 4,16),000 4,497,000 4,002,000 — 337,000 + 158009 
Deposits at notice...... 2,959,000 3,255,000 3.534,000\—-._-—- 316,000 595 009 
NETHERLANDS BANK, 
July 16, July 9, July 19, 
1904, 1904, 1903. Last Week Last Year 
ASSETS, £ £ £ £ £ 
Coin and buliion—Gold 5,475,000 5,476,000 3,940,000 — 1,000 + 1,535,000 
Silver 6,506,000 6,527,000 6,508000— 21,000 — 2,00 
Discount and advances 7,235,080 7,970,000 9,816,000 — 35,000 — 1,881,00 
41 ABILITIES, 

Notes in circulation .... 20010,000' 20,225,000 19,090,000— 215,000 + 920,000 
PONIES  i.cececrsncenes 502,00 654,000 410,000 — 152,000 + 92,: 00 
BANK OF RUSSIA, 

July June 23, July 
14, July 6, 1/14, 
1904. 1904. 1303, Last Week Last Year, 
ASSETS, £ £ £ £ 
RE een ene 83,882,00C 83,030,000 75, 917,000 + 852,000 + 7,965,000 
Balance abroad ........ 10,096,000; 9,413,000 5,640,000 + 685.900 + 4,456,Ju 
Silverand subsidiarycoin 8,730,000, 8,550,000 9,016,000 + 180,00 285,000 
Securities & short loans) 27,406,000! 27,610,000) 27,515,000,— 204.000 109 000 
Other loansand advances) 11,505,000! 11,448 000; 10,914,000 + 57,000 + 59.,00% 
Securities belonging to 
: ctshskssibaceaho 4,224,000! 4,114,000! 4,703,000'+ 110,000 — 479,00 
Miscellaneous .......... 4,806,000, 5,485000 53,663,000— 679,C00 + 1,138,090 
Balances due by 
branches & treasuries) 5,361,000 6,186,000 1,464,000 - 825,000 + 5,837,000 
156,0 10,000 155 D, 836,00C 138,837,00 + 174,000 + ALL 173 5,000 
LIABILITIES, 
Notes in circulation 68,950,090, 68,947,000, 57,738,000 — 17,000 +11,192,.x%0 
Capital of uhe bank 5,504,000 5,504,000 5,504,000 <5 - 
Deposits and current 
ee Ee 47,357,000 47,607,000 48.640,000 — 240,000 1,273,00 
Treasuryaccount ...... 29,985,000, 29,268,000; 20,129,000 + 775,ar + 9,854,0.0 
Miscellaneous ......... 4,225,000' 3,954,000 4,554,000 + 292,000 — 528,00 
Balances due to branches 
and treasuries ........ ma 636,000 2,272,000 635,000 — 2, 272,000 
a 156,010,000 155,836 "836.00 138 837.000 + 174 000 +17, 173,00 g 
AUSTRO-HUNGARIAN BANK. 
July 14,, July 7, July 14, 
1904, 1904, 1903. Last Week Last Year. 
ASSETS, £ £ £ £ : 
Coin and bullion—Gold 48,113,00C\ 47,664,000 45,357,000 + 449,000 + 2,756,000 
Silver| 12,788,000 12,817,000 13,062,00C' — 29,090 — 274,CCO 
Discount advances, &¢ | 12,107,000} 15,572,00, 9,391,00¢ 1,465,840 + 2,716,000 
LIABILITIES, 
Circulation .......... 67,497,001 | 67,751.00 | 62 930 00 234.00 + 4.567.000 
NEW YORK ASSOCIATED BANKS. 
; July 16, , Jt uly 9, ; July 18, 
1904, 1904, 1903. Last Week Last Year. 
ASSETS, £ £ £ £ £ 
BOND «0000000000 poesnes 51,060,000 48,618,000 32,172,000 + 2,442,000 + 18,888 000 


Legal tenders cece. 
Loans and discounts.... 
LAABILITIES, 
ne re 
Net deposits (inc, 
Government De posits) 255,854,000 231 630,00 179,042,000 


16 812,000 16,492,000 15,244,000 
217,504,000 215,658,0C0 it 


+ 


329,000 + 1,568,000 
1,404,000, + 1,846,000 + 36 100,000 


7,832,000 7,834,000 8,782,000 -—- 2,000 — 950,000 


+ 4,204,00C + 56,792,000 


U.S. Government e 
DOBIES 2 oo ccccccccccces 4,664,000 4,656,000 7,454,000 + 8.000 — 2,7$0,00) 
RESERVE(Specie& Notes) 67,872,000) 65,110,000 47.416,000 + 2,762,000 + 20,455,000 
Legal reserve ......... 58,358,000) 57,907,000 44,760,000 + 1,051," + 14,198,000 
Excess of actual reserve 8,914,000, 7,203.090) 2,656 00C)+ 1,711,000 + 6,258,000 
In the above tables the Reichsmark is converted at ls; the Austrian crown 


at 10d; the Dutch florin at 1s 8d; and the france, lira, and pes+ta at 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—lurther illustration of 
the narrow margin with which the market is working has been 


25 per &. 














— 
— 


hardened to 2; per cent. 
The subjoined table 
day during the week :— 


shows the rates quoted from day-to. 





—_ Sat. |Mon.| Tues.| Wed. Thur. | es 
% %0 % % % , oS 
Bank PAbe .ncccscccccccccccccecsece 3 5 3 3 3 
Market rates of discount:— 

60 days’ bankers’ drafts ........ 22 2 4 (28 «Ff 244 2 23 23 FR 233 
WOE ED o.0s.csccscaccessdts 28 0602, tCiCS HY 2 23 422 
ee ne 24 23 2 (2% 23 §é 24 Z 23 ££ (23 
GUNES OO ais ds vesccnsswnenc 8% 21223 3 SRS RSE BR 

Loans :—Day to day ...........00- 24 34145 143 2 2 14 2 14 2h 28 
ME Rs ae Sy cone cee 2h (2k 2k 2h) ORO 2k § 2h Q 
Fortnight (at last Settlement) .. 3 3 3 3 3 3 5 

Deposit allowances :—bBanks . is 14 14 14 14 4 14 
Discount houses at call ........ 3 14 14 14 1s ls 14 
At notice ...... a 1? 13 14 1} 1} ly 


[he following is a comparison with previous weeks :— 


we ; 
| @ Bank Bills, | Trade Bills. * 
26 _ — 
aia 3 Months.'4 Months. 6 Months. |3 Months. 4 Months.\6 Monthe’ 
rr 
1924. % % % % | % % |. % 
April 8...2h 3 28 y 2h 23 a1 3 34 | 3h 9 
15..\2 4 | Qs 2B 2th (3 3 34 
22..)1 1a) 22 2+ 28 24 3 3 
29..:2 3h, 2s 8 | 2i 2y_ | 24 3 24 2 3 
May 6../1 1g 2% 4 | 2k 28 24 24 3) 2 5 
13../1 14/2 2 23| 2 24 2 24 4| 2 3 
20..1 1s 2 2 | 2+ 4| 24 24 3) 2h 03 
27..1 312 2 ek i 25 2h 5 
June 3..\l 2 | 23, 22 2th 4) 24 4, 24 2 3 
10../24 24) 2 2 oy a 2 24 24 24 3 
17..|2 2s 2a 25 a) 23 b 2h 2 3 
24../14 24 24 23 2% 4! 2 2 4S 
July 1../1§ 3) 15 +#| 2 | 23 2 a | 23 
8..'2 hl 2m 24 28 4) 24 | 2h 313 
15..!23 33! 28 24 23 “| 23 | 23 313 
22..25 3 2g | 24 3|3 3a) 5 | 34 | > 


* These rates range from those current on the very best paper to those paid’ 
on bills, or which the Bank rate is usually required. 

Bar silver was in good demand on Indian account in the 
beginning of the week, with the result that the price advanced 
1d and #;d on Saturday and Monday respectively, making 
the quotation 263d per ‘ounce. A decline of jd took place 
on Tuesday, to 26}$d per ounce, which was recovered again, 
however, on Wednesday. The metal was in less demand on 
Thursday, when the price was fixed 4d lower, at 26jd per 
ounce. A further decline of j;d has taken place to-day, 
making the closing quotations 261{}d per ounce for spot, and 
26,4,d per ounce for two months’ forward delivery. 

The following 1s from Messrs Pixley and Abell’s Circular, 
dated July 21st: 

Gold.—KBar gold, fine, 77s 94d per oz standard ; 
gold coin, 76s 48d per oz; German gold coin, 
nominal; French gold coin, 76s 5d per oz, nominal ; 
484 per oz, nominal. 

Silver.- Bar. silver, fine, 26%d per oz standard ; 
months’ delivery, 26gd per oz standard; 
5 grs gold, 27$d per oz standard ; 
271-d per oz standard ; 


"7 a 


United States 
76s 5}d per oz, 

Japanese yen, 
7OS 
bar silver, two 
bar silver containing 
bar silver containing 4 grs gold, 
bar silver, containing 3 grs gold, 264d per 
oz standard; cake silver, 28{3d per oz; Mexican dollars, 267¢4, 
nominal; quicksilver, £7 17s 6d, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India. The tenders amounted 
to Ks.25,285,000, at 1s 3 31-32d to 1s 4 1-32d. The following 
statement gives the result of the sales from the beginning 
of the current financial year:— 








Rs. £ 
April 1, 1903, to March 31, 1904.......... 350,794,845 .... 23,457,514 
April 1, 1904, to July 13, 1904......... coe THORtANO cece 5,166,683 
Week ending July 20.......... peckicccicse:) Se caus 266,510 
$1,387,440 .... 5,433,193 
Allotments since last Friday :— 
Rs. 
Wednesday ...... 1,307,000 in bills on Calcutta ........ ) At 1s 4d, about 
<—-  eusweu 373,000 in bills on Madras......... ‘ 26 per cent., and 
» 20s wee 1,253,000 in bills on Bombay ........ j above in full. 
“ ~@se0c0 567,000 in transfers on Calcutta .) Atls 41-32d, about 
e 50),000 in transfers on Bombay .... ) 26 per cent, 
Thursday ...... 10,000 in bills on Madeas ........ At ls 4.4.4 


Next week Rs.4,000,000 will again be offered. 

The secretary of the Union Bank of Scotland intimates 
that the following arrangements take effect on 18th inst. :— 
| Head office, Glasgow: Mr George Hoggan Moritz, of this 
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i scarcely felt the strain, although some of the prices are 
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July 23, 1904.] 
office, branch inspector, has been appointed assistant 
accountant of the bank, with authority to sign official decu- 
ments. St Vincent street branch, Glasgow: Mr Arthur C. 
PD. Gairdner, presently agent at Forrest road branch, Edin- 
burgh, has been appointed sub-agent at St Vincent street 
branch. Forrest road branch, Edinburgh: Mr Alexander 
Terras, of Edinburgh head office, has been appointed agent 
in room of Mr Gairdner. 

The London and South-Western Bank, Limited, inform 
us that they will open a branch at No. 18 Coleman street, 
E.C., on Monday, the 25th inst. 

Tenders will be received at the Bank of England before 
two o'clock on Friday, July 29, 1904, for £6,500,000 3 per cent. 
Exchequer Bonds inamounts of £100, £200, £500, £1,000, 
£5,000, and {10,000. The bonds will be for three years,and 
will be dated August 6, 1904, being repayable at par on 
August 6, 1907, and are in replacement of Exchequer Bonds for 
£6,500,000 due August 7th, and which will be paid off on 
Saturday, August 6th. 

Tenders for £2,500,000 six months’ Treasury Bills were 
opened on Monday at the Bank of England, and the total 
amount applied for was £5,999,c00. Tenders at £98 10s 3d 
will receive about 9 per cent., and above in full. The average 
discount rate was {2 18s. 

The following table shows the amounts, dates of maturity, | 
duration, and average rate of allotment of the outstanding 
Treasury Bills : 

Average | ’ 
Date. Amount. Rate of | Duration. Date of 
ie Maturity. 
Discount. 
- | } 

1903. | £ £s4 
| | ee 2,000,000 | 313 O (|12 months Nov. 14, 1904 

1904. 
MOG cxnesacs 1,000,000 3 5 4/12 months/Jan. 2, 1905 
ED vedic dens 2,000,000 3 3 8 12 months Jan. 30, 1905 
1 3, GaAs eee 1,500,000 3 6 O ‘2 months Feb. 13, 1905 
Ld ore / $,000000 3 6 O° 6 months Aug. 27, 1904 
March 17 ...... 2,000,000 3 3 6 12 months Mar. 17,1905 
March 28 .. | 2,720,000 | 2 19 11 16 months|Sep. 28, 1904 
BOE SS vccciowes ; 3,000000 218 5° 6 months Oct. 5, 1904 
ih ' 2,000,000 2 1410! 6 months Oct. 15, 1904 
2 ree i 1,000,000 2 11 11 12 months May 28, 1905 
May 28 ........} | 1500,000 2 9 2 9 months Feb. 28, 1905 
FUNG BF occccece 2,413,000 2 8&8 7 (12 months June 24,1905 
Were e  wextuawe | 1,500,000 2 9 4 {12 months'July 2, 1905 
GUY S hesances 1,000,000 2 4 8! 6 months Jan. 2, 1905 
PURE GM Wsknuwes 500,000 218 O |} 6 months\Jan. 22, 1905 

29,133,000 

The foreign movements of gold to and from the Bank since 
Jast week have been as follow :— 

ARRIVALS £ WITHDRAWALS. £ 
ee 11,000 | Mon., Java ........ -. 50,000 
Tues. BONG. iksccces ..- 107,000 Tues., Guayaquil...... 10,000 
WOG., DAVE. ccccccccene 193,000 
WnGrs., OARS .ccccecece 137,000 
Pi MOR eek cncenee ave COOP TNGG INGO cc cccccsccs - 395,000 

ARE pwnwiwnsews 455,000 TOU. cedcceccccsa SSO 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on 'Change. 
On, Usance. - 
July 19. | July 21. 
SU, io a vn ccacedeagcecdaeienas Cheques 25 224 25 274 25 224 25 274 

ree Pere S3months 25 33% 25 38; 25 333 5 38 
EEE SE do 25 35 25 40 2 3357 25 38} 
MID 6 iio wkd cedicvcdccees Cheques 12 13 12 13§/;)12 13 12 2s 

Ms pwantwadexeousneeues Smonths 12 3 12 3/12 SY 12 3 
ees dacckovicedeunt cert Po 20 59 20 63 20 60 2 64 
CN ts ecccidwxtainwners a 20 59 2 63 | 20 60 20 64 
OS eee a: e 20 59 2 63 20 60 2 64 
Vienna and Trieste ............ om 24 20 24 24 24° 2k 4 «424 «25 
MN SS eecacses cctv acu éavudas ‘ 25 36 25 414 25 374 25 42 
MU ROURTEDORE 6c cccccccccccccce ee 24¢a 244% 2443 24h8 
eee eee ” 2448 2442 24ig 248 
Genoa, Naples, &c. ..........-. ~ 25 474 25 52§ 25 50 25 55 
Madrid, Barcelona, &c. ........ _ S308 3445 S348 S475 
Lisbon ‘cab seeRbaseneenencenue ee 433 438 444 443 
ER cc ce ~ 25 40 2 45 | 25 41k 25 463 

FOREIGN RATES OF EXCHANGE ON LONDON. 
—— | oar — 
' Rates Rates 
Latest, <7 7. Latest . 7 
of Ex- Usance, of Ex- Usance, 
eae change - Dates. change. 
Paria ...... July 22 25234 Ch’ques Rio Janeiro.... July 20 12¢;d 90 dys st 
Brussels... - 20 25224 * Buenos Ayres... — 18 (48a 90dysst 
Amsteniam., — 2] 12°08} Short. Do Pm.onGold 22 127} a 
Berlin ...... — 21 2434 di Montevideo.... June24 5lgd 90dysst 

. eee — 21 20284 3 mos. Bng Sng 
Hamburg .. — 21 20454 Short. Melbourne .... May 211 dis}pm 60 dys st 
Frankfort .. 22 2043 ” BIONSG cc ccase — 2l1ldistpm ,, 
Vienna : 22 23°98 Adelaide ...... — 211 disgzpm on 
8t Petersbrg 21 93°95 3 mos. Calcutta ......July22 1/4 | tel’g’ph 
New York . 22 4844 60dy at Bombay ...... - 22 14 )} transfer 
Lisbon...... 21 458 Sight. Hong Kong.... — 22 1/10$  transier 
Madrid .... — 22 24°78 es Shanghai.,.... — 22 2/64 ’ 
Italy........ — 21 25-214 








—_—_— 


_The discount quotations current in the chief continental 
cities are as follows :— 


Hank Open Bank Open 

Rate, Market Rate, — 
Paris ...... 3 May 24, 001 13 | Genoa...... 5 34 
Berlin..... - 4 June 6,'03] 24 Geneva .... 34Jly. 14, 04) 25 
Hamburg -- 4 Jane 6,’03} 24 St Petersbrg 5§Feb.18, '04)nom. 
Frankfort .. 4 June 6,'03] 24 | Madrid .... 44Sep. 24, 03) 34 
Amsterdam 3 July 7,'04) 28 Lisbon . .. SgJan. 11, 99) 5 
Brussels .... 3 Dec. 31, '03} 2° Stockholm.. 44Jan. 9, ‘021 4 
Vienna .... 34Feb, 6 02} 3. Christiana.. 5 Nov. 3,'03] 5 
Rome ...... 5 Aug. 27, ’95] 


34 Copenhagen. 44May 21,'03) 4 
Turin ...... 5 Aug, 27, 95) 34 
At other centres the latest recorded quotations are :— 
s ~ % 
New York (call money) 1 Calcutta, Bank min....... 
Ditto (endorsed Bills).. 3 to 34 Bombay, Bank min....... 
The following are the standards for gold points of the 
principal gold exchanges :— 


Wwe 


Francs. FRENCH, Marks. GERMAN. Dollars. AMERICAN, 
25.324—4 p. mille for us 20.52—5 per mille for us 4.89—5 ver mille for us 
25.224 —Par 20.43 —Par 4.867 —Par 


25.124—4 p. mille agst us | 20.33—5 p. mille agst us 
The latest exchanges are :— 

French “cheque” exchange 25{ 234c, or 2 per mille for us. 

German short exchange .. 20m 444pf, or { per mille for us 

New York exchange ! " 
“Cable transfers’’ f **** 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS 
TICKET. ACCOUNT. 
/ July 28 
August rr and 30 August 12 and 31 
Consols, August 4 and September r. 


4.827—8 per mille agst us 


$4.875, or 1¢ per mille for us. 


July 27 


In Stock Exchange phraseology, this has been a week of 
“Malacca markets.”’ The interest, excitement, and subse- 
quent anxiety over the movements of that vessel have had as 
much, if not more, direct influence over the House as the 
conventional causes of the money market, railway dividends, 
new issues, coolie labour, and similar factors. Comnsols have 

| oscillated violently, moving between 89} and 883, finishing the 
week =; under the medium price of those two quotations, 
Along with them have marched the other gilt-edged securi- 
ties of the Consol market, and the general uneasiness of the 
political outlook finds full reflection in a long list of falls 
amongst Home Railway prices. The Continent has also 
become slightly alarmed at the situation, and Foreign Bonds 
have accordingly suffered, but the strength of the American 
Railroad section again stands out in vivid contrast to the 
weakness prevalent almost everywhere else. Canadian Rails 
close lower, in sympathy with the other markets, while 
Foreign Railway stocks have mostly gone the way of 
the rest of the House, although a sprinkling of small 
rises deserves recognition. Banking shares are colourless, 
and the long list of Brewery descriptions discloses less 
than half-a-score of small fluctuations on balance. Indus- 
| trials swim with the general tide, but a few Gas properties 
|are better, and there has been a certain amount of 
| fluctuation in James Nelson shares, which finish the week 
at about 23s. Kaffirs continue listlessly dull, and some 
| of the gambling counters are well under the last making- 
/up prices. West Africans have also slid away upon 
absence of support. Indian shares weakened a trifle, and 
West Australians failed to retrieve the all-round dulness of 
| the Mining markets. 

| Home and Colonial Government Securities.—Com- 
'ing to details, Consols are no better than 88} for the 
August account, which represents a fall of a full point. The 
rumour-centre of the Stock Exchange has for the time being 
shifted from the Kaffir Circus to Capel court,and all kinds 
of extraordinary rumours have cropped up from day-to-day. 
As illustrating the far-fetched character of some of the 
reports, it is only necessary to refer to that which declared 
the Malacca to have large stores of ammunition on board 
concealed in piano-cases! There lurks more probability in 
another rumour which declared that a bull account compris- 
ing something over £500,000 of Consols had been closed 
| during the last day or two. War with Russia was openly 
discussed, even while the idea met with derision tempered 
with nervousness, although the calm outsider might ask 
| whether a fall of a point would stop Consols if the suggestion 
}had met with real credence. Irish stock, India Sterling 
' Loans, Local Loans, Transvaal Threes, et hoc genus omne, have 
all suffered in the same way, the declines ranging from } to 
the round 1, and arise secured by Rupee Paper ot 1554-5 was 
turned into } fall. Bank of Ireland stock, allowing for the 
dividend deduction, is a point harder. Amongst the 
Corporation securities, London County Threes are { easier, 
and Leeds Debenture has _ fallen The new Croydon |} 
scrip shows } fall. Colonial issues manage to stand the 
stress very well, and the dealers admit that their market has 
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rather more nominal than usual. The continued firmness in the 
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money market is, of course, unfriendly to this Stock Exchange portion of the country’s latest Railway Loan, the price of 
section, which, above all others, expected to benefit by the | which has dropped to something like 2? discount. Guatemala 
anticipated cheapening of Lombard Street rates that has | so-called Fours have } rise to their credit, by reason of the 
failed to appear. new scheme for a_ settlement with the bondholders; but 
_ : ; -| Uruguay and Venezuelan have lost fractions in each 
pon - CLOSING PRICES, —_—— m , : . q 
i | Move-| instance. Many of the European loans are _ flatter—e.g., |f 
Week, Sat | Mon, Tues. Wed. Thurs. Friday ment. | (;reeks, Turks, Spanish, and Bulgarian Sixes. Chili bonds 
Cons. 24 % red. 1923 £93 @ €9} | 882 93 884 9 BBY & Be g B88 #—1 | Of 1805 have hardened, upon buying said to be on behalf of {f 
wi Do a/e Aug. 4 e 894 .i 898 <* “4 4 888 5° y a te x = al their country’s Government, and in the circumstances it 
es POE. BIG . cccse $< i a | 21: 3% J se) i *: “13 ae oa al — ciated . 
2e,. a 1905... "*") gag 93 882 93/ 88 4 K72 81 B74 8 872 BL B74 B}— 1 would _be unkind to miss rec ording sinall aha in the |} 
Trish Land2g%Guar. 91 4 91 4] 904 1 904 1 893903 SO. + 90 4/—1 tone of Italian Fives, Servian Fours, and Portuguese Threes of 
National War Loan } - oe = | 
23% Stock....... 97 8 97b 3) 97k 3 97E 2 Ok 2 OTE | TED the first series. 
Exchequer 3% Bds., rn 3 » lates =j ices 70 
i. 204100 99: ico 99g 7998 2998 % 992 21998 2— 4 The following are the latest closing prices, &c., of some 
Local Loans 3% Stk.| 974 8 97 497 4 97 4:97 4 963 73 ¢ | of the leading stocks:— 
Trans. Gov. 3% Stk.| 973 ¥ Y 4) 963 74 964 7 964 7 963 73, 963 73;— 4 “ Making-up” 
Bank Stock ........ 313 6 313 6 {1313 6 313 6 313 6 312 5 312 5 1 ,—Closing Prices—, Rise Prices. 
India 34%red. 1931... 104% 53/1043 53/1044 5 1044 9 1044 31044 5 1044 5 4 Last Week. To-day, or Fall. July 12. June 28, 
Do 3% red. 1948 ..| 943 54 943 53) 944 5 9445 944 3 942 § 973 Gj 4 Argentine 5%, 1886-7 ........- - 1013 . 101 oo = Zee 0k ws De 
Do 24% 1926 ....| 81 2! 81 2) 804 14 804 14 80$ 14 804 le 804 14 4 Do 3691 FPumGing ...0-s.ccere 102 ee 102 seas Ge we 1033 
Do Rupee 1854-5.., 654 6 | €54 6 | (54 6 6546. 6 7 +, €53 §| 652 3i— 3 Do National Cedulas“B” .. 46 oe $6 co se cc ce HG oe 
Met. Cons. 34% ....:1044 54 1044 54 1044 54 1044 54/1044 + 1045 54104 4 Brazilian 4% Bonds, 1889 ...... is ae 774 io bio Fe co Oe 
—_ — - - Do W. of Minas 5'%......06. ‘ 893 ae ro oe Doe CO. Oh 
2 ae warian 6%. 1892 ........s0- ix ae i ar re ere, ee 
ne eli el Bulgarian 6%, 1892 ........ . 9 " 
Foreign Gevenament Securities. One el quent proof Chilian 44%, 1895 Ktheaeanacews . 85 me 86 oa 2 xs 843 ++ 844 
of the Stock Exchange disbelief in trouble occurring between | Chinese 7% Silver, 1894 ....... - Be ce GB ss -. oo 893 .. 87 
e Do Gold 1896, , Tre eves 100 e° 993 es hoe 1 we 
this country and Russia is to be seen in the fact that no im- Egyptian 4% Unified Det Ot sece «105 * 1043 ad 1 .. 104% .. 1043 
™ + we hac take ~e 3 of tan Recian icanec Do 34 ¥, Converted cnebews ooo 640] +e 1004 * + .. 100% .. 2004 
portant move has taken place in any of the ten Rus: ian issues | prench $% ..c.+-c++cccccce, Oh ce BTR ce es ee ce OT ce 
quoted in London, the 4 per cent. bonds being but } Do 1678, 1881-4 .......0.00000 ST co BIE wet Feo os oo oo 
t} : German Imperial 34% b> 1891 .... 89% se SSR ce we te oe CN ce OR 
down. Japanese bonds have been less steady, the Fours, | Greek, 1884..........-...--.+- « GE os 15 se hse Gt ve 47 
ni : 7 sh tine ° ( » f § ° - 474% 49 
Tives. ¢ " i clits a Ms o di eee ‘ — ie Do Monop ay EE ‘ 48 ee 47 e 1 ° a. ae 
Fives, ind the new Sixes all exhibiting dulness, whic! h is, how Seneavion 4% Gold ientes.... © co O80 cc + See 1004 
ever, confined to losses of a point in the case of the first two, Italian 5% Rentes............06 102 ** 102 @@ ee “0 101? 1054 
8 B cuie ‘ ’ | Japanese 4% Sterling Seawdes ain 74 oe 735 ee 1) oe 75 .e 766 
and of 1 in that of the new Sc ip. But the continental Mexican Conv., 1899 ......... ‘ ee vo 202 eo + 2. 1012 1024 
P ritec are setle lawer decnite the e ne adoant -_ Peruvian Corp. % Bonds...... ee $24 ae Ree Gee .. Ge 
favourites are mostly l wer, despite the quiet tone ad pay i ew ~— 2. 61g .. 622 
the authoritative Press in dealing with the political situation. tassian Ser. 11.,4% .....scee6 Pa re a o Ys. 92 4. 923 
‘ X ‘ 43 Spanish 4% Sealed ............ S6h oe B55 we i oe 854... 87 
Argentine and Brazilian bonds have shed points with | carkish Bs MOF. 0. canons. wee 100 . RS ge 3 .. 100 .. 100 
al eo a ae ae a . neta Se oO a re 85 ee 8th os — ee S44. BH 
frec dom, although rumours are afloat of the postponement | ynited States 42 1877 22! * 103 °° (208 Bieta 
of the coming new Rio issue. Chinese descriptions went Do NOW 49%. vcccsscsccccvees ~ BSkx .. US i. .. + 20 ee as 
; ; 2 , way Uruguay, 34% Bonds ......... ° STZ ee 574 = ee oe 13 .e 57 
down, upon the saddling of underwriters with a heavy pro- | Venezuela 3%, 1881 ........-+- é 36 i 55h ee « Shh oe 38 
Div. % Receipts tor Week @ - 
Revenue 2nd Half,1903.; per Ended July 16, Trafic Cost = Aggregate Receipts this Half-year. Aggregate 
Annum 2 : 3 «a per Mile ta Total Miles Ope 
=3 Se Name of Railway. a> OU sa ST this Half-year, “2° Open 
Gross Work- | Fixed == =& Ge. isss| 33 (24. $ Passengers, &c. Goods, &c. 
Re- ing Ex- Ch'rges' .~ =~ ga38 S£S BS ESS 2 
ceipts. penses =s'So On a & s-- pe 1904 1903 1904 1903 1904 1903. 1904. 1903 
to ENGLISH, £ z xz z z x z a x t x j 
eer - ar 11,356 13,473 2094 y . 25,645 28,588 4 32 
. nil. Brecon and Merthyr...... 655 1,3 2 1,95 6 4 1,843 4,257 632 6,091 5,698 4l 61 
CG ee ere eee 4,309 3 8,037 24 ,05¢ 1,359 7,504 7,341 16,54 16,650! 280 25) i 
4 Centrad London .......... .% 6,54 904 
2 City and South London... .. 2,4% 4e 
2} Furness ...... thapaasieiaes 4,0 5,991 1 11,229 524 1,519 11,243 18,¢ 
- nil. Great Central .........00 21,962 43,232 64,794 63,965 24 t3,921 2 444 } 
42 Great Eastern ............; 75,900 41,500 117,409 116,800 90 147 ) 14, KE 
4 Great Northern .. .. 53,13 4,462 112,900 114.74 101 12 137,845 130, 45,27 
3 Great Northern and City 54 ¢ 44 
7 Great Western............ 130,700 111,209 282,000 249,70 1424 2 261,400 222,4 
2 Hulland Barn ley 125 41,765 3 
34 Lancashire and Yorkshire £5,539 58.084 13,633 112,4 4 197,724 7 11 ] 
tg? London & North-Western 140, 143, 2:9 302,06 152 2R! ) 26,0 D+ ¢ 
be 6 London & South-Western 73,109 2 101,¢ 1¢24 147. i444 
t 72 Lon, | Brights m& 8. Coast 53,572 1s 64 13 164,41 4 2 
52 $4 Lon., Till bury, & Southend 1] } 2,435 12,499 ] 18,4¢ 4,7¢/ 3 
d 7 Maryport and Carlisle .... 7 1,453 2,263 is 
177,295 3) Metropolitan ones * os ] ee 
1¢ & nil. Metroyp« jitan District .... 7,102 ‘ . 
4 2) 43 5% Midland .................. 79,547 127,491 207,038 218,504 236,1 394 4 
g fer 851,395 6 North-KEastern............ 77,870 1 1¢2 190,1 139,! 223,1 232,541 
280,245 160,478 119,554 64 64 North London §,7+3 4,1 79 04 ? 
G| 985 03) Q 20> {N. Staff vashivoiieil.. 5,193 14 = R 10,272 £0'4 . 
476,21 285,051 119,882 4 | 44 OS aS EE Die oe ie 1,423 1.4¢ 9 : 
149,057} 87,657 29,949; 7 eee oe ee 5,533 5,504 . 
2491,667 1522,0¢3 os .. |... &-Eastern & Chat. Rail. 77,578 20,595 98,573 96, 191,4 1,744 4 
488,384 275,134 108,507) 34 33 Taff Vale...............00- 4,169 14,277 18,446 18,852 1 02.57 7 
ScotTcH. 
2113,315/1114,893 702,155 32 4 Caledonian* .............. 60,737 48,858 109,59& 108,493 103 7,811 339 1,2 1,2 
889,636, 520,411 241,468 33 44 Glasgow &South-Western* 29, 17,623 46,774 46, 66 é 71,£ 44 
256,464 125,830 105,206) 3 44 Great North of Scotiand* al! 4,38 12,725 724 
274,520 154,518 90 gg “| Seeemeaer 10,577 3,2 3777 13 4% 4391 41142 P 
2287,871 1154,955 887,658 1f 24 North British*............ 53,878 51,569 ,447 102,11 44 is 
IRISH. 
80,873, 47,625 8,173) § 6 Belfast and County Down 5,413 533 5,946 = £7 1,2 1.f 
145,451) 88,094 57,507 nil. nil. Dublin, Wick., & Wexford 7 Fa 6,1 9R 13 ‘ i 
527,314; 271,883 123,253 64 ¢€? Great Northern ........ - 15,284 8,089 23,343 f 27,015 } | 
720504) 416,498 170,46¢ 35 2% GreatSouthern & Western 17,400 12): 29 102. 24 } 
318,790 186,233 86,555 345 34 Midiand Great Western 4,678 4.83? ?, 10, 16.6 Y 11. { 
* From February 1. a Pre-preference charges only, ! 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. | 
— 7 oT ae sf : 
c= Receipts. Total Receipts. Receipts. Total Receipts. os Receipts Total Receipte. | | 
Name. Es Name. Name. \ 
a | 1904] 1903. 1904. |} 1903 1904. | 1903. | 1904. | 1903 4. 1 1903 1904. 1 1903. |} 
INDIAN & COLONIA(L xz a a FORBIGN.— Con AMEKICAN.—Con, 2 z ! 
Assam Bengal Jne.ll 3,296 2,514 76,818 Cordoba Central J Central Pacific Jai 292,1 DED OLE 6 2,569,461 |b 
Be nen and “ “i 18! 17,874 15.608 444,746 Costa Rica Chesapeake & Ohio May $2.5, 5% 432 3,037,310 | f 
Bengal Nag; 18} 20,124, 18,341 624,749 Cuban Central. 365 Chic. Mil.& 8. P... M 6,287, 740,47 8,722,563 | 
Bombay, B., ‘CG L.'July 16 14,¢ 4,866 38,133 East Argentine Jne 2? Cinn. Southern M 122, 1,112,000 | } 
SNE ins axes Jne.18! 14,112) 15,154 922,66! ) Egyptian Delta. Ju Denv.& Rio Grande J 7" | 
Canadian Pacitic.. July 14 1 ] : ( C Entre Rios . §, Erie .. M 77 #38 ©,221,706 &, | 
East Indian.... 16) 8&7, 466 G.West of Brazi .914 Lilinois Central M 751,864 759 8,£54,332 8, | 
G.Trk. of Canada 14; 14 Inter. of Mexico e Louisvl. & Nashvle. July 7) 117 12 117 | 
Gt. Indian Penin 16 55 Leopoldina 368,52 Missouri, Kansas i 7,09 ‘ 098 £0,0 | 
Indian Midland. lé > Mexican ; 2! N. Y. Central and 
= ere 1¢ Mexic an Nat n al J 1776 Hudson River .. May |1,273,999 1,342,496! 14226169, 14176202 
South Indian ....'.Jne. 18 Nitrate Rail New Orleans, N.E. ne. 2 2 ? )} 219,406 221,600 |} 
Southn. Mahratta 2 7 Ottoman ..... July Norfolk & West. July 73,¢ 73, 73,60( 74,600 |} 
Southern Punjab. July c 3,796 San Paulo North Pacitic... May 722,3 759,46 | 8,671,945) 8,602,479 |} 
FOREIGN. } P veal Untdof Havana 14,1§3 Pennsylvania M 1,226 2,124 21877847) 21714167 { 
Argentne Gt. Wn 15; 10,08 £94, 23,716 5,544 VillaMaria& Rut 25,63) Philaielphia& Erie Aj 124,323 ¢ 1,255,404 1,131,934 | 
B.A. Gt. Southern 17; 42,3 42.001 105,221 1 West. of Havana 8,952 Phila lel.& Reading Ml 1,204 022 6,3 y 15 5,820,978 
, B. Ayres Western 17; 20,841) 24, 48,59 .978 AMERICAN, Southern Pacitic May 1,521,744 1,491,959, 17191299 16110 166 
B. Ayres & Pacitic 16; 16,679, 14 35,665 40,078 Ala. Gt. Sthern. Jn §32,454 Southern Railway Julv 7) 1¢0,4 152,¢ 1¢0,4C( 152,200 | | 
B. A. & Rosario 16) 77,678! 66, 05,594 1,805,999 Atchisn Topeka Ma 1157255% St. Louis&SanFran | Mar §97,251| 538,652 2,081 5,222,811 |? 
Cc. Urug. of M.Vid 1 ,123 5,95 11,£83 16,293 Baltimore&Ohio M 1152¢ Union Pacit or M 10,253) #13 9,143,080: | 
Cordoba & Rosario 17 240 4) 11.054 13,45 | Wabash nie. 21 3.69% BLS $113,068 | ty 
Two weeks, ai bi 
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Home Railways.—Given a clearer political sky, the 
leading Home Railway stocks would probably have furnished 
a different tale to that which has to be read in a long list of 
falls this week. Dividend anticipations have so far been met 
with announcements well up to the estimates, although in 
some instances the carry forward is less than the market had 
been “going for.” This is notably the case with the South- 
Eastern figures. The Brighton, Metropolitan, and Chatham 
First Preference dividends are regarded as being distinctly 
good, but none of them sufficed to save the crumbling away 
of prices, and the decline in Metropolitans is 1%. South- 
Eastern Deferred—Dover “ A’’—have lost 3}, on account of 
the disappointing carry forward just mentioned. Great 
Eastern dropped 1}, although the dividend came fully up to 
estimates, and Brighton Ordinary fell 2, notwithstanding 
the satisfaction felt at the increase of 4 per cent. in the 
dividend. Nor have the stocks ot the “ heavy” lines escaped 
reaction, the traffics not being good enough to enable the 
market to withstand the general trend. North-Western, 
Midland, and Great Western are all easier, and the drop in 
North-Eastern Consols amounts to 2}. The dividend on North- 
Easterns, announced yesterday morning (Friday) is at the rate 
of 5 per cent. per annum. The Lancashire and Yorkshire 
results are due on Monday, and a decreased dividend will 
but confirm the market estimate. Next Thursday should see 
the announcements of the London and South-Western and 
its baby, the Waterloo and City. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £25,506, equal to 1°5 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£4,883, equal to rg percent. For the current half-year, the 
English and Irish lines exhibit a decrease of £61,656, or 1°6 
per cent., while on the Scotch lines there is a decrease of 
£46,770, equal to o'1 percent. The latter are calculated from 
February 1st, while the English and Irish companies com- 
mence a new half-year from July rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 15th inst. 
amounted to £28,131, as against £25,322 for the corresponding 
week last year, on a total route mileage this vear of 4034 
miles, against 382} miles last year. The aggregate receipts 
to same date since the commencement of the year amounted 
to £655,031, an increase of £57,778, as compared with the 
corresponding period last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
purposes :— 

“Making-up” 


*rices, 


July 12, June 28. 


Rise 
or Fal). 


—-Closing Prices— 
Last Week. To-day, 


Barry Deferred Ordinary ...... 1093 ee Giese tee cae 
GRIOGONIAT 2. cccccscccsscccece - 104 . wae « 14... 105 .. 10% 
Peer eee ‘ 29% ee 284 we <a a «se SS 
Central London Ordinary ,..... 91 oe iT) oo™ FT op DH co DS 
City and South London .......6 48 ‘on 48 ea MT 
Great Central Preferred....... . 24 we 14.6 25%.. 255 
Be EUAIGOE eecvcevcceceses ‘ a 14 “ bee 14h we 1% 
Great Eastern .........cceeee « Oe « 90 wi 1S ce BA ee GI 
Great Northern Deferred ...... 41s os 39 as Zt .e 4% .. 403 
CEG WOOD nn doc cccdcecceese 144 ee 1423 om 1h -e 143 ef 142 
Hull and Barnsley ..........+. 38 ee 37 ee D ne Oe ae Oe 
Lancashire and Yorkshire .... 95 ae 94 oa n= 2. 
London, Brighton, &c.,“A”.... 124 co FRE com ce BB 1 
London, Chatham, and Dover.. 16g ee ig ae = Kive 1 ce 1S 
Do Arbitration Preference .. 103 « ae wa = & wo Oe 6 oe 
London and North-Western.... 1535} .. 152 oo — 13 .e 5) oe 1508 
London and South-Western.... 164 ee 6164 aa es . of 1654 oo 165 
eT Per erTee osaee SS ae Ra BS eo B 
Metropolitan Consolidated .... 963 ok 95 a 13 .. 96h .. 96 
Metropolitan District......... ° 38 ee 36h «6 — 14 .e 385... 38 
Midland Preferred ............ 68 oe 674 om Bee GBF .. 698 
Be CTTENE cccceesccecceses 68 ee 66 eo 2 oe SIZ... 672 
North British Ordinary ........ 443 ne 44 ‘ 4 oe Fe we 4 
DO FE Prelerves cvcccecsses e 78 “se 774 “oo = oo C8 ao BO 
North-Eastern—Consols ...... 1424 4. 140 oo —— 2b oe 1414 2. 1404 
North Staffordshire............ 98 ee 98 eee i ee 
South-Eastern “A’’........ “nee 632 ne 604 » — Shee 622 2 58 
American Railways.—<Again the financial chronicler 


turns with a certain relief from his story of depression and 
declines to the brightness that still characterisesthe American 
market. Whatever the staying power of the shares may turn 
out to be, the fact remains that a fresh series of advances 
calls for attention, and, although the improvement has been 
ona smaller scale than it was in the preceding week, still 
there are good rises to report in Atchisons, Unions, Louisville, 
Illinois, Norfolks, and Kansas City shares. The most sensa- 
tional gambling is that which devoted itself to Union Pacifics, 
the price of the shares being run up to 1o1} on Wednesday 
night, which, by the way, compares with the lowest price of 
74 touched this year. Ked Sea incidents have had a slight 
influence over Yankees, it istrue, noticeable in the steady way 
in which London has kept her prices under the parities of 
New York. The manipulators over the water are doing their 
utmost to put pricesalong, and the dissemination of bullish 
rumours as to crop prospects, of trade outlook, and the usual 








stock arguments, have been freely used as levers for hoisting 
prices. As on this side, so has it been made apparent in 
Wall Street, that the business is mainly amongst professionals. 
In the haste to advance quotations, the regular summer bea 








points seem to have become lost, but it would indeed be * 


remarkable if the Wall Street shorts allowed the season to 
pass without having resort to at least the yellow fever scare. 
The following are the latest closing prices, &c., ot the most 
prominent Issues :— 
“ Making-up” 


Closing Prices—~ _—‘ Rise Prices. 
. fast Week. To-day. or Fall. July 12. June 28, 
Atchison Com. .....cccccccces « Thc BE «se + eo T6260 7 
Do Pretetted .vcccciccec cece © OTF oe GE oe + Ww Wh vw 
Baltimore and Ohio........... e S68 ce 87 oo + E.. 84%... 82 
Do Preferred .......... snnaeh 6 .. 3h eo t+ 2... Me 
Chicago, Mil.,& St. Paul, Stk, 1512 .. 151k 2. + 4... 1494 .. 147 
Denver & Rio Grande Ord, Shs, 234 te 22 com & cco 224 ee 213 
Do Preferred Shares ..... San  — 74 co — Bee 72h co ni 
Erie Railroad Com. Stock..... a ae és Gh st bie Be 
BI WAG RM Gaxcudunswiaéen . . 64 eo + JR... 62b oe 69 
IO SMO wy) cenccatus ehania © 39 «2 4 we + 1 oc Shwe 
lllinois Central Shares ....... - 630 co MO) co + Bece- Bate te 
Louisville & Nashville,C Stock 118% ., 120 ot Balt «le 
New York Central Shares...... 122¢x 4. «=1224x ww + Be IDL oe NID 
N.Y., Ontario, and W. Reg. Shs, . ae a wa] a 284 m 2 
Norfolk & Western Common .. 623. Gl cc + 1 se 60 io 
Do Adj’t Pref. .........0+0. « wo BD ue 8 op eee 
Pennsylvania R.R. $50 Shares... 61 ee 62 ot 3 «8 60} ce 5S 
HEINE, «sv cncaccdesducdesces Mw «ss WM wt lw Ba Bw 
Southern Ordinary ..... plains y | ae 25 co — Bee 2h we Zld 
Do Non-cum. Pref, ......... < 91 ee 91 eocs co co BD co 
Southern Pacific ............. 4 Ges S52 cw + OUR ee SOE 
Union Pacific Shares ......... ‘ SR lke 99g weit 23... 9b... 902 
Wabash Pref. Stock ....... .. wy «o Se -<ct fa ee on 
Do 6% General Mort.Cevsa... Gl 1. Glk we + §.. 60 2. 58 
Colonial and Foreign Railways.—Canadian Pacifics 


and Grand Trunks eventually went with the dull stocks, but 
both showed fair strength earlier in the week. Trunks lost 
ground on a traffic decrease of £11,500, whereas the market 
had guessed the take would be about {1,000 increase. The 
company’s statement as to dividends should be out not later 
than August rath, and is awaited with the most lively interest. 
Buffalo and Lake Huron descriptions have been rising, and so 
have one or two other of the lesser-known Canadian securities. 
But Rhodesia Railways Debentures are lower on the drop in 
Chartered shares, the British South Africa Company of 
creditors guaranteeing the interest on the Rhodesia bonds, 
Indian Railway stocks have moved against holders ina few 
instances, and a slight shake-out in Argentine Rails has 
testified tothe market being underthe direct control of disturb- 
ing influences wherever apparent. The declines, however, 
are mostly small, although the speculative Buenos Ayres and 
Rosario Deferred shows a 3 per cent. drop. Antofogasta 
stocks have advanced, tollowing the same course as Chili 
bonds, and several of the prior-charge stocks in the Foreign 
Railway list have picked up a point. Mexican Rails, on the 
other hand, are distinctly lower on sales by tired bulls, the 
approach of the settlement being a discouragement, and 
Nitrate Rails have also weakened, the Ordinary to 7}, and 
the Preferred Ordinary to 63. Puerto Cabello Debentures 
added a point, it being hoped that the company may shortly 
be in a position to pay off more of the arrears of interest on 
the bonds. 

The fo lowing shows the net movement on the week in 


some of the principal issues:— 
“ Making-up” 


/—Closing Prices~ _ Rise Prices, 
Last Week. To-day. or Fall. July12. June 28. 
Bombay, Baroda, &c. ........-+ 157 io on ad. 60 .4e.co Se saa 
Buenos Ayres and Rosario Ord, 93 e 914 «6 — 1h... 91R.. QS 
Buenos Ayres Great Southern... 134 oo 1B um B.. . 
Canadian Pacific, Shares ..... « 1288 2. 127 ee — 1g... 127% . 126 
Grand Trunk of Canada Ord. .. 1448 ee 149 1. — fe oe 148... 153 
Do First Preference......... - 1035 .- 103 w— 1. WO . wD 
Do Second Preference ...... 90 oe 884 «6 — 14... 88h .. 88: 
Do Third Preference ....... ° 403 oe 385 co = lh .e 39 .e 39 
Great Indian Peninsula B..... ‘ 213 ce 21 com Fic BD ce ae 
Mexican Railway, Ordinary.... 184 ee 188 ce «6S ce 189 1 18G 
Do First Preference......... ‘ 85 ee 83 oo 2 co SE. 
Do Second Preference ..... ‘ 31 ee Gh com Mee BD co 
WO ous dacicccdedecccncevees Tk ee Te sco™ Gee _ We 7% 
BU NE. ccnccisdedceecsdxes « 166g «- JE6R co ce co c- 1655 oe 16355 


Mines.— More closing of weak accounts has been men- 
tioned as one reason for the relapse in several of the leading 
Kattir shares, and there can be no doubt that the restlessness 
bred by the fall in Consols has also played a part in pulling 
down South Africans. The gold-producing companies’ shares 
are but little affected on balance, the chief points of weakness 
centering in the shares in which most of the gambling goes 
on. Various reports as to collisions between Kaffirs and 
coolies, plus others whick declared the Chinamen to be 
proving unsatisfactory workmen, have helped to darken the 
sympathetic gloom induced by dulness elsewhere, and in spite 
ot denials, these rumours were not dismissed as readily as 
they would have been under more cheerful conditions in the 
Consol market. Land shares, such as Consolidated Gold 
Fields and South African Gold Trust have participated in 
the fall, which also infected De Beers to a small extent. 
Khodesians, captained still by Chartered shares, moved 
further downwards, and the West African section records a 
fresh set of falls upon the lack of support from which the 
market has suffered since the decease of several well-known 
“jungle magnates.’ Some otf the West Australians presented 
successful resistance to the falling values around them, 
especially Ivanhoe, Kalgurli, and Oroya shares. Otherwise 
the market is dullish. Indians are similarly tinctured, but 
there are few quotable changes. Rio Tinto lost } of their 
former sharp rise,and Anacondas are unchanged on the week. 
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The following 


are the prices and variations of the more 
active sh ares :— 


SovutH AFRICAN. 


Closing Prices. Rise Closing Prices, Mise 

TRANSVAAL Last To- or Last To- or 

Gop MINEs. Week 1 all Fall, Week, day. Fall. 
Angelo ....... ase Fe 8 Deep Levers (Con.) : ; 
I - 68... 63 ..— } Knight's Deep .... 25 ..— 4 
Aurora West United 14 .. 14 .. Langlaagte Deep .. 24 2 ..—} 
Bantjes Consolidtd. 14&y.. 1 ..— fs New Steyn Estate... 3 .. 21R..-— & 
Bonanza .......++> ls. lyk. -- | Nigel Deep ....... © Be Boe ow 
Buffelsdoorn Estate ¢#.. 4..— % Nourse Deep ...... 4 3g. — 
City and Suburban St -- 6}.. .. Rand Mines ...... 10. 933. * 
ORG . wocccuncens>s 24 .. 2+3..— ¢x Rand Mines Deep.. 2 24 ..— 4 
Consold. Main Reef 1#;.. 14 ..— & Rand Victoria...... 25:.. 24 ..— fy 
Crown Reef......-- 144... 144... .. Rand Victoria East ty a a, 
Driefontein......-- 53... § 8 Robinson Central... 42 .. 44 ..— a8 
Durban Roodepoort 43x.. 43x... .. Do Deep (New).. 5y5 . 5}. in 
Zast Rand Prop. -- 7% -- 743.-— «4 Roodepoort Central le. lid... — gs 
Ferreira .....+++++ 21 ° 203° o—_ + Rose Deep PS RELA ES 82 82 - 
Geduld .....c.cccee 6¢s 543. + Simmer & Jack East 2 1}; - th 
Geldenhuis Estate 5)%.. 52 ..— fs Do West ....... - Sty.. 2. — 8 
Ginsberg .....+-++ 3h... 3 ..— 8 | South Geldenhuis.. 24 .. 24 ; 
Glencairn Main Rf. 1;;.. 1 ..— ¢#s South Rose Deep.. if... 14 : 
Glynn's Lydenburg 2 .. l1t%..— ¢; Village Deep ...... es. -4 
Goch (New) ......-. 3fy.. 3 ..— 4: Witwatersrand .... 38 54 ..— 8B 
Henry Nourse .... 83 .. 82. as 
Heriot (New)...... 3 .. 24 ..— 4 Lanp, Dramonp, &c, 

Jubilee ....... soeee 436. 48... .. Anglo-French Expl 34 .. 3}. _ 
Jumpers .....-++++  _ nae Anglo-French Land #2... 8 ..—4 
Kieinfontein (New) 2 .. ig ..—% BarnatoConsolidtad 243.. 2\!..— 4 
Knight's ....... eve Soy.. Sike-— & Cons. Gold Fields.. 64.. 5t#..—2 
Lancaster .....--- Z2tu-- 2en.- Do 54% lst Deb. 045. 1085 oo ee 
Lancaster West. . 2;.. Zyk.- ..- De Beers Def...... 19... 18}8..— 
Langlaagte Estate. . Ste. 33 ...- SS ee 18g .. 182 
Langlaagte Block B = th..— ty Do 5% Deb. 104 ..104 
Luipaard’s Viei.. 1g ly is Do 44% Exp.5eb.100 ..100 - 
May Consolidated. . a -- Exploration ...... : ta 
Meyer and Charlton Se aaa Goerz (A.) & Co..... 2;3 22 rae 
Modderfontein .... 8)5.. 8¢..— 4 Henderson’sTrnsvl. 1, la. 

Do Extension .. 2;).. 2¢y.. Jagersfontein (New) 274.. 274 . 
Nigel ....cccccccee 2a we Bb .. Johnnsbrg Cons.In, 2+4.. 25! 2 
North Randfontein = = Do Estate ..... os l, tr 
Porges-Randfontein lgm.. 1). Mozambique ..... oom lvy 
Primrose (New).... 344.. Js . f: New African ...... l l 
Princess Estate.... {%.. 4 Oceana Consolidted. } l b 
Randfontein ...... 26 233--— ©» Robinsons.A.Bnkg. 1¢ lt ..+ ge 
Rietfontein (New).. 23. 2 ..— *& §.A.Gold Trust . 45 8 « 2 
Robinson DeVilliers 92 .. 92. Transvaal Coal Trst 2¢ 2 ty 

Do Randfontein.. 17 .. 1g. & Transvaal Consolid 3,4.. 344 # 
Roodepoort United 33... 3g ..—% Trans, Est. & Devt 143.. 1g. ‘> 
Salisbury ......-.. + Igx.. ljx.. .. | Transvaal G'ldfield 23... 23 8 
Bheba .....-++-++- Biss Bas os 
SimmeréJack Prop. 133 ly. A RHODESIAN, 

Transvaal Gold.... 1{Z.. 1} & Bechuanaland .... J) .. ¢2.— 9% 
Treasury .....+++- eee fF eer eee os + 7 
Van Ryn ..--eeeees 34... 3y5.-— & British S.A. Chartd, 14... 1 , 
Village Main Reef 64 .. 64.. .. Do 5% Mort. Deb. 974 974 ; 
Vogeistruis ........ lg .. 14... .. Chicago-Gaika .... fh.. 3 fy 
Wemmer ......--. ° 08x. 10§x..— 3 Geelong .......... 7 - ay | 
West Rand ........ 2 .. 1¢%..— ¢# Globe & Phoenix .. 14 ls | 
Wolhuter Gold .... 32... 3% ..—% LomagundaDevt... li. 1} & | 
Worcester ....---. 14... 14... .. MashonalandAgney At. — fa | 
_ Matabele Gid, Reefs fi. — fe | 
DrEEP swe Do Mines........ ing. CE ke: 2 
Angelo Deep ...... 25... 1}3..— - RhodesiaGoldtields ,).. — A 
Crown Deep........ AB os . 123 ..—? Do Limited...... eS iy tr 
Driefontein Deep.. 1} .. lg ..— 4% Do Expl. & Devt. 2}; 2r3.-— 3 
Durban Roodepoort 24... 24 ..— 4 Rice Hamilton .... li .. 14 iy 
Ferreira Deep .... 5§.. 52 # Selukwe Gold..... : fo oe 
Geldenhuis Deep.. lig .. 11 ..— 3 Tanganyika Cons.. St .. 2} % 
Glen Deep ....... o 4 ww B..—-s V. Gwanda..... . & 2 
Jumpers Deep .... .. @ 2. .. | West Nicholson. + rk 1. 
Jupiter .......0e066 2H.. 2} ..— x Willoughby Cons.. + + 
Knight's Central .. 2¢3.. 2 ..— ¢; ZambesiaExploring 13 .. 1,4, -4 
WEST AUSTRALIAN, 
Closing Prices, Rise Closing Prices, Rise 
Last To- or Last ‘To- or 
Week, day. Fall. Week, day. Fall 
Associated Gold.... 23... 2} ..— 4%, Kalgurli .......... Six... Syhu..t ty 
Associated N.Blocks ae th Lake View Consols 1,);.. 1,4.. 
GldnHorseshoe Est. 73 .. 74 ..— 4) Lond.& W.A.Expln, ee * 
Great Boulder Prop. 1l,;.. ly Oroya Brownhil .. 3$.. 33 ..+ 4 
Great Boulder Per, ¥.. ¥5 Peak Hill......... - yar §.— 
Great Fingall Cons, 8x .. Tax. -— Pep Sons of Gwalia .... lg .. lg we oc» 
[vancoe Gold Uorp, 7#s.. 72 . 
Waer AFRICAN, 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week, day. Fall Week, day. Fall, 
Abbentiakoon...... fs -- 4 .— dy FantiConsolid. 10) 3.. 2... . 
Ashanti Goldfields 14.. 14 .. Gold Coast Amaigd. 24 .. 2 4 
Ashanti Sansu .... y.. ‘ . Taquah&Abosso.. #4... F4.. .. 
British Gold Coast 4.. ty ind SONA savkae vase 1" Bis, ae 
pth AND MISCELLANEOUS. 
Closing Prices, Rise Closing Prices, Rise 
Last To- or Last To- or 
— 7. Fall. Week. day. Fall, 
Anaconda......... 3§... .. | Nundydroog ..... » = 
Broken Hill Prop.. Lif: tf. © | SPORORET oo. ccccece #8 45 
Cape Copper ..... ° — oe LN Fe an 
Champion Reef.... it: ° a Rio Tinto Def...... 534 53) . 3 
Mason&Barry(£l).. 3 .. oo ea a 5. eas 
Mount Lyell (£3) .. #4... » -- * a, See 54 5h. : 
Mount Morgan .... 2s%.. 2th. . . | Waihi Grand Jnctn Se eo 
Mysore (10/-) ... .. Gfx... 64x..— .* Waitekauri....... . * Biss os 


Miscellaneons.—Bank : shares have been omnia in their 
fall as a whole, but the market is far from being a strong one, 
Westminsters and National Provincial 10-guinea shares dis- 
playing a ros drop. The London and Westminster chair- 
man’s speech at the meeting the other day was received 
without enthusiasm by the market, and his denial of amalga- 

mation rumours failed to help the price of the shares. Bank 
of Africa, at 124, are } down, and at 18? National Bank of 
Egypt show a similar fall. London and South-Western 
Banks are the only home shares to display improve ment, 
but Bank of Tarapaca are 2s 6d harder at 53. Brewery 
stocks are featureless, the only issues in which any interest 

















| 


is taken are Allsopps, and here the change is limited to a 
point fall in the Preference. The divide nd chances of the 
stock are actively canvassed. Watney, Combe, and Reid 
issues having relapsed on the dividend announcement, but 
beyond these there are few variations in the price lists, 
London and India Docks Deferred rose 2 upon resump- 
tion of speculative buying, but the advance was checked 


by the profit figures. New River new shares slumpe d 
to 320 upon the adverse decision of the House — of 
Lords. At the end of June the price was 390, and 
last year it fluctuated between 445 and 308. Ot the In. 


dustrial companies, Apollinaris and Johannis have come in 
for attention, thanks to the hot weather, and all three issues 
are higher. Gordon Hotels Ordinary weakened on the issue 
ofthe report, although the Preference are } better at rr}, 
English Sewing Cottons continued their advance, and there 
has been more buying of Imperial Tobacco issues. Nelsons 
provided the market with a little excitement, the shares being 
run up and down on the various items of news anent the 
Chicago Meat-packers. On balance there is’ very little 
change. Russian Oil varieties have given way a trifle, but Gas 
properties are steady, with a rising tendency in some of the 
lesser-known shares. In the Iron and Steel department, 
South Durham Debentures are 2} down, Thames Iron Works 
Debentures 2}, and United Collieries Debentures 2 down. 


MISCELLANEOUS. 




















Closing Prices, Rise Closing Prices, Rise 
Last To- vr Last To- or 
Week, day. Fall. Week. day. Fall. 
Allsopp Ord. ...... 55 .. 54h ..— 4. Imp. Ottoman Bank at - 128 ..— 3 
Anglo-American Tel “A, 474 os EOD cusconessess te oe ce ae 
Armstrongs........ - 2ti Lon, & County Bank 93 ais , 98 1 
British Elec.Tractn, ai x.. 8ix Lon. & West. Bank 544x . 54x ..— 4 
Coats (J. and Pil we 4k - 4 Lon. Genl, Omnibusll&4 ..1204 ..+2 
Eng. Sewing Cotton }% 4 + %,| Vick'rs Sins& M'xm 1}... Lig..+ & 
Gas Light, &c...... 944 .. 95 ..4 & | Spiers and Pond Gaz.. Sx ..+ § 
Guinness Ord,......550 ..550 U. 8. Steel Corpn... 12% .. 12t.. .. 
Harrod’s Stores . aS aa SS. ee 52} .. 632 .. $1 
Hudson's Bay...... , 33hx . S8ix..— 4 | Welsbach Ord...... tise 08 ce ee 
DIVIDEND ANNOUNCEMENTS. 
|pividena % per ¢o .. | Corres- 
| Annum. oe @ |ponding 
Company. Period.| To. |—————| 5-5 —— 
| ~~} sast 
| Interim) Final. | "<2 Year. 
Belgravia Dairy 7 Year May 28 oi | 6 6 6 
Bank of Victoria ...... fs | “* 34 we 34 
Brentford Gas.......... Half year] ‘ia os 12 | wf | (22 
Commercial Banking of } | | 

Sydney . . Half year} 7: i os bt J} se 10 
Central London Half year] June 30/ .. 4 “« 4 4 
esperanza. . Quarter | July 1 | 6d p.s . ee 
Gas Light and Coke Half year} 3 ; 435 | 45 
Glynn's Lydenburg .. ae | - | 23 p.s. oe oe ee 
Great Northern Rail | | | 

way (Ireland) Half year June 30 | 6} | - 4 64 
Great Western and | 

gt eat year, June 30 | 8 > - we ee 
H. BE. Randall Half year; June 30} 10 ee 
ons Ts . . Half year, June 30 10 os 
John Oakey and Sons” ‘ oa | 10 10 
Lion Brewery Half year June 30 | 6 | } 6 
London Road Car Half year) June 30 |} 7 64 
London, Chatham, and | 

Dover Railway Arb. | | 

Pref Half year June 30 2t3 Ci 333 | 34 
Lond. General Omnibus Half year, June 30 | 8 ee 7 
London, Tilbury, and 

Southend Railway.. Half year, June 30 8 i 8 
Madame Val Smith a } | 6 | . 6 
Mutual Tontine West | ] 

minster Chambers. |Half year) June 30 | 8 oe - | 8 
New Zealand Insurance Half year, May 31 3s p.s e° } ° | 
National Bank of South | } 

Africa : : . Half year! June 30 | 8 | : s 8 
North. Eastern R ailwe ay. Half year, June 30 | a 5 — 5 
Royal Brewery, Brentf'd ; i‘  f we 14 10 
i. Lunt and Co. ; Half year June 30! 10 i a we 
Standard Tea of Ceylon'Half year June 30 | 10 ee | 10 
Samson Leather Treads } | 

and Tyre Co. ...... Half year! June 30: 10 - | ee 
Sanitas Miseawasad |Half year, June 30 | 5 se an 5 
S. Hoffnung and Co..... | Quarter | June 30 | et « | P rae 
United States Deben- 

ture Corporation ..]/Half year July 31 | 5 <s oe 5 
W. B. Fordham & SonsjHalf year June 30 6 « - we 4 6 
W. and C. ° Jones} | 

Steamship. ...+ soe. Year June 30 ee | | 25 ° 
Wilkinson and Riddell..j/Half year! June 30 10 \ oe 








Notices and Reports. 


GOVERNMENT STOCKS, ETC. 

GUATEMALA EXTERNAL DEBT.—The Council of Foreign Bond- 
holders announce that an ad referendum contract for the settlement 
of the External Debt of Guatemala has been signed by the special 
representative of the Government of Guatemala 
acting in conjunction with the committee 
holders. Copies of the contract can be had on application at the 
Council House. When the contract has received the approval of 
the Guatemala Government, a public meeting of bondholders will 
be called to consider it. 

GREEK EXTERNAL DEBT.—The Council of Foreign Bondholders 
issues the following information, compiled from figures published 
by the International Financial Commission at Athens, with regard 


and the council, 
ot Guatemala bond- 
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to the revenues assigned under the Law of Control for the service | 


of the Greek Debt from January 1st to May 31, 1904 (new 
style, January 14th to June 13, 1904): 
| Monopolies . 
T »bacco on 8 Pireus 
4 Ss, ‘ 
penis emnt. Customs. 


Stamped Paper, 
and Naxos Emery. 


Drachme. 





Drachme 





Gross receipts, May,1904 ...... 3,472,088-05 1,668,357°20 
Do do BUGS svicce °| mat 133,668 30 1,691,000-00 
Estimated receipts for five 
months (Law of Control) 12,041,666°67 4,458,333°33 
Actual receipts for five months, 
Lo aria tant Were 17,452,993°71 8,256,458°48 
Actual receipts for three months, 
PO When se vas bucsekecsenec 16,119,178 :04 8,005,101:00 
Difference between esti-) 1904 + 5.411, 327 04 + 3,798,125-15 
mated and actual re-} 


} 1903 + 4,077,511:37 + 3,546,767°67 


ceipts for five months.. 


Note.—Of the surplus over 
yolies, tobacco, stamps 
I , i 


the estimated receipts trom mono- 
, Stamped paper, and Naxos emery 49 1-5th 


per cent. is applied towards increasing the minimum rates of 
interest and Sinking Fund of the External Gold Loans of 1881 to 
1893. The receipts in gold francs from Naxos emery are pro- 


at the rateof roo francs 160 
1oo francs 


visionally converted into drachma 
drachme, and those from the Pirawus Customs at 
140 drachmx 

ORANGE FREE STATE GOVERNMENT 6 PER CENT. LOAN 


(£100,000).—-The Standard Bank of South Africa announce the 
numbers of 50 debentures drawn for repayment December 31st | 
next. Details on application at bank’s offices, 10 Clement's lane. 


-The Council of Foreign Bond- 
Londonand River Plate Bank that they 
have received a telegram from their Montevideo branch, dated the 
16th inst., stating th: it the 45 per cent. of the Customs ‘duties for 
the first fortnis ght of July amounted to $132,000, all of which has 
been retained for ‘* local service 


RAILWAY COMPANIES. 


CITY AND SOUTH LONDON.—The report states that the receipts 
from all sources for the past half-year have amounted to £80,203, 


URUGUAY 35 PER CENT. DEBT. 
holders are advised by the 


and the cost of working has been £36,569, leaving a profit of 
£43,034. Inclusive o f the balance bri ught torward trom December 
31st last, the net revenue account shows an aggregate total of 
£44,403. After making provision for the debenture stock interest 


and the transfer to the renewal! fund of £1,500, 
available for dividend of £31,684. 
recommend a dividend of 24 per cent. per annum upon the con- 
solidated ordinary stock for the half-year, leaving a balance of £701 
to be carried forward 

EAST LONDON 
states that the gross earnings tor 
were £27,595, against £26,980. In order that the minimum 
guar unteed rent of {£30,000 may be augmented, the annual gross 
receipts must yield £53,571. When this latter amount has been 
arrived at, the receipts, less 44 per cent working expenses, 
belong to the company. The gross receipts for the year ended 
December 31, 1903, afford a credit balance of £1,416 beyond the 
minimum rent. Warrants tor the six months’ interest on the first 
(£34 per cent.), md charge 4 per cent. Class A, and £24 per 
cent. (Whitechapel Extension), debenture stocks, were posted on 
he 30th ult 

LONDON, BRIGHTON, AND SOUTH COAST. 


ment shows the following comparisons 


for 


sect 


-The revenue state- 














Ine. or 

Half-Year Ended June 30th, Dec. in 

1904. 1903. 1904, 

£ £ £ 

Traffic receipts ........ 1,567,822 . 1,529,396 .... +38,426 
Working expenses... 966,416 (61: 6°, ,) 960,451 (62°8%) + 5,965 
~ 601,406 568,945 .... 432461 
Balance brought forward 27,813 29,039 .... — 1,226 
Miscellaneous receipts .. 1,622 5,181 .... — 1,559 
Net revenue .......00 630,841 “601,165 .... +29,676 
Pixed charges. s.csssees 437,795 437,616 .... + 179 
Available for dividend . 193, O46 once 163, 549 nae +29,4 497 
Ordinary dividend 169,708 (3 %) 145,464 (3%) +24,244 
23,338 18,085 + 5,253 


The report states that the directors have placed £7,500 from the 
revenue to form the nucleus of a fund for the renewal of plant and 
machinery. The effect of this upon the accounts is to show an 
apparent increase of £5,965 1n working expenses, which otherwise 
would be a decrease of £1,535. Of the increase in gross revenue 
about £9,000 is derived from coaching traffic, £21,000 from goods 
and mineral traffic, and £4,300 from an improvement in the work- 
ing of the steamboat trattic. The capital expenditure during the 
half-year has amounted to £286,408. 

GREAT EASTERN.—An analysis of the half-year’s accounts gives 
the following results as compared with the half-year ending 
June 30, 1903 :— 








a balance remains | 
Out ot this sum the directors | 


First Half-year of Inc. or Dec. 
































1904. 1903. in 1904, 
£ £ £ 

Gross traffic receipts.. 2,733,686 .... 2,706,855 .... + 26,831 
Working expenses. ... 1,781,177(65 2%) 1,769,408 (653%) + 11,769 
Net revenue ........ ~ 952,509 937,447 .... -+ 15,062 
Balance broughtforwd. 69,786 78,718 — 8,932 
Miscellaneous receipts 7,395 7,03L .... + 564 
1,029,690 .... 1,023,196 .... + 6,494 
Deb. and pref. charges. 878,885 . 872,658 .... + 6,227 
Available for div. .... 150,805 .... 150,538 .... + 267 

Div. on ord. stock .... 134,425 (13%) 134,425 (13 %) i 
3al. carried forward.. I1G3SO cece IGEAS «cece + 267 


There is an increase under each of the following heads of traffic 
receipts, viz.:—£4,669 1n season tickets, £2,837 in parcels, and 
£18,734 in coal. On the other hand, there is a decrease of £377 in 
passenger receipts, £879 in merchandise, and £2,089 in cattle. 
The continental traffic shows a decrease of {go1, which is due toa 
falling oft in goods from competition. The passenger traffic con- 
tinues to show a Satisfactory increase. 
METROPOLITAN.— The half-yearly accounts show the following 
comparisons with the corresponding period of last year :— 
Inc. or Dec. 
































First Half-year of in 
1904. 1903. 1904. 
£ £ £ 
Gross traffic receipts .. 443,459 - 424,468 .... + 18,991 
Working expenses .. 207,842 (469%) 211,252 (49°89%) — 53,410 
| Net revenue .......... 235,617 .... 213,216 + 22,401 
Balance broughtforward 21,294 ~~ aay 343 
| Miscellaneous receipts. . 24,763 21,904 coe + 2B 
281,674 .... 256,757 .... + 24,917 
Debenture, &c., interest 78,527 .... 77,601 .... + 926 
203,147 .... 179,156 .... + 23,991 
| To reserve fund...... Rhee <caa - + 11,500 
191,647 .... 179,156 .... -+ 232,491 
Surplus land receipts... 36,313 .... 36,5135 .... ea 
227,960 +... 215,469 .... +12,491 
Preference dividends .. 84,434 ..e- 81,253 .... + 3,181 
Available for ord. div. 143,526 134,216 .... + 9310 
Ordinary dividend .... 85,977 (3%) 71,648 (24%) + 14,329 
57,549 .... 62,568 .... — 5,029 
| Surplus lands dividend 36,313 (23%) 56,515 (23 %) 
Balance carried forward 21,236 26,255 .... — 5,019 


[he report for the half-year ended June 30th | 
the six months ended April 3oth | 





The report states that the works required for the electriftcation of 
the line have proceeded rapidly during the past six months, and im 
the course of a short time the testing of the machinery and plant 
under normal conditions of working will take place. 13 trains 
of new corridor cars have already been constructed, and are being 
electrically equipped at Neasden. The rest of the rolling stock 
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STATEMENT OF BANK ACCOUNTS AS AT JUNE 30, 1904. 


_ : Cash on . = 
Liabili- Deposit Cash at Disco’nts |,,; 
. * . , <igg* : ~ |Dise ‘ . 
ties to andCur- Miscel- —— en Cail and Invest- where | L re Miscel- | Toran 
Share- rent Ac-  laneous. ‘oe Bank if Short ments. stated *..' laneous.| ASsETs, 
holders. counts, &c. sii Eng , Notice, separately ane 
g. «Ke. 7 


& £ & £ & & £ & b & £ 
Alexanders ..... ---| 550,000 6,908,478 252,455, 7,710,933 279,747 1,202,408 5,401,863 766,903 60,090, 7,710,933 
210 $23,314 300,000 1,035,705 a 1,125,991 84,200 2,867,210 


Child and Co. ...... 614,659 2,252,551 se 2,867, 
Charles Hoare & Co.) 485,000 2,591,798 ee 3,076,798 965,151; 515,000 809,255 oe 1,187,392, 100,090 3,076,798 


Glyn, Mills, Currie, 

Dn GM. conanaunee 1,500 000 12,656,317 60,000 14,216,317, 1,98 L 447 3,016,050 2,846,248 cs 6,192,572) 180,000 14,216,317 
SEE ds snivdewnee 6,148,000 55,225,873 1,378,423 62,752,296 9,428,58115,860,650 4,986,815 9,301,642, 30,248,174 2,926,434 62,752,296 
London and County.. 3,590,659 43,525,566 1,520,733: 48 636, 958 7, 7 75,4 444|2 556,543 1,393,622 8,450,814 18,160,556 2,299,979, 48,636,958 
London & W'stminst’t 4,200,000 24,418.764 1,007,124 29,625.88 3.481.022 4,792,650 3,885,000 a 15,584,947 1,882,253 29,625 888 
N. and S. Wales Bank 1,250,000 10,084,509 889,123, 12,223,632 2,480,547 1,613,902 - 6,925,497 1,203,686 12,223,632 
National Provincial.. 5,300,000 50,511,184 386,709 56,197,893 7,284,323/3,.541,100 14422396 ie 30,950,074 “— 16,197,893 
ST ae 3,672,271 27,228,557, 2,636,786 33,537,414 4,501,800'6,288,409.3,156,182, 1,940,591, 14,507,297.5,143,225 33,537,414 
Union of London and | 

GRE. ccnacewesy 4,704,785 32,209,024. 2526026 39. 

l 


9,835 6,181, 164 4,658,294 $5,575,999 és 20,124,083 3,100,289)39,439,835 
Williams, Deacon .. 1,600,000 11,583,994 965,297 


9,43 
4,149,291 | 1,768,662)1,029,632,2,178,153 1,916,302 5,957,269 1,299,275, 14,149,291 





BANK REPORTS TO JUNE 30, 1904. 








Appr priati n. 


Amount |. i. 
Balance ; 





Avail Dividend. Corresponding 
Name of Bank Period fom | Net | ve” |——____ |Carried_to _ Period, 1903. 
. , able i 
Covered. Last Profit Distri Per Reserve, Balance! ——- 
Ss - - é x 
ei bution. Cent. Absorb- Deprecia- Forward Net Divi- 


, j y tior rc . 
7 r lng. tion, &e. Profit. dend. 
Annum. 











£ £ £ of, £ £ £ £ y 4 
PAROINY ONE GO: cscnccicacessenvees Year. 98,746; 502,497 601,243 15 417.645 112,778) 70.820: 493,968 15 
Bemeetord District sc ciscosckccesnsess Half-Year. 7,916, 19,782 27,698 11} 19,350 a 8348 21,338 103 
Carlisle and Cumberland .......... Half-Year. 2,134 10.225 12,359 18 9,000 ea 3,359 10,377 18 
CO ae (o6seneusuekessnens Hali- Year. 5,748, 16,804, 22552 ] 15.750 1,000) 5,892) 16,964 15 
NR in seen wanes case) MAAlt-Yoar. 4,728, 25,894 30.622 


12,500 12,500 5.622 25.134 5 
195,000 “ 1 3,945 207,870 + 
103,001 oe | 22, “ 16 129,488 12 

769 250) 854 673 5 

82,500 5,000) 16,334 92,655 ll 

19,417 2,000} 4,157 20,982 1244 
162,307 20,000} 72,954 192,695 19 


London and Westminster...... seins Half Year. 18,332' 191,613! 209,945 
London Joint-Stock .......e.0. eee| Half-Year 25,553! 105,193, 130,746 
SRROR TORUIOE 6 56004esnaecaseee Half-Year. 1,012 87] 1,883 
PSNR .c.ccacinachanussecekaesseus Half-Year. 18,814) 85,020 103,834 


IOPOM-TOASUONN 5 insiessennonsewnes Half-Year. 5,004} 20,570 
Parr’s 


wen 


—) 


25,574 
i as a a a a a ai (aeeesaes| eeell- Year. 65,562! 189,703; 255,271 
Provincial of Ireland ....- rr re oa 10,640; 38,758) 49,398 


wonreom 


ok ee el all ee 











2 32,400 5,000} 11,998 46,630 12 
Sheftield and Hallamshire..... iene Year, aa 41,813) 41,813 24 37,500 4.313 - 41,245 124 
Union of London and Smiths ....| Half-Year. 51,754, 216,374) 268,128 2 212,140 55,788] 55,988 220,164 12 
Whitehaven Joint Stock .......-,.. Year. 2,963 15,085) 18,045 5 15,037 ee 3,011, 15,101 25 
‘ ! 
necessary for the new system of working is in course of construc MIDLAND.-The directors will recommend to the proprietors a 
tion at Manchester and Birmingham. dividend of 24 per cent. per annum on the prererred converted or li- 
SOUTH-EASTERN AND CHATHAM.—The results of the working | "ty stock and 2 percent. per annum on the deterred converted ordi- 
ef the combined systems for the half-year ending June 3oth are, - tT} ' oe ne Se oe #4 per . . a ce iia — i 
: ’ | ordinary stock. The balance carried forward {24 . The 
as shown by the accounts of the managing committee, summarised dividend last vear was 4} per cent, per annum, a id the balance 
below: ( 


carried forward (22,256. 
Inc.or Dec. | NORTH-EASTERN.—The accounts for the half-year ended 

1904, 1905. in 1904, June 30th last, subject to final audit, show a balance which will 
. - £ admit of the payment of ad lend on North-Eastern Consols at 
Gross trafiic receipts.. 2,188,698 .... 2,140,265 ek, 48,433 the rate of 5 per cent. per annum, carrying forward {40,87 
Working expenses .... 1,482,348 (67-7°%) 1,459,505 (68-2) + 22,893 ie | 


. eae re a BANKING COMPANIES. 
BiGb POVOOIS:..ccsccacs  TORO0O:. scan 680,760 ssi rae 590 : , ’ 
Miscellaneous expenses COMMERCIAL BANK OF AUSTRALIA Telegraphic vice states 


























less receipts ....e6 GB.196 . «sso 64,623 .... + 3,573 | that a dividend of 3 percent. per annum Is to be de lare 1 on “oe 
‘ ‘ preference shares, /% »to be carried to a sp il assets trust 
~ 638. 154 meet 616,137 .... + 22017 | reserve account, {25,871 transterred to Special Assets Trust Com- 
Amount divisible: pany, Limited, and £14,758 forward. Itis proposed to apply the 
\ §.Eastn. Rail.Co.59% 376,511 .ece 363,521 .... 12.990 | sum of £15,521 to extinguish the bank's furniture and fitungs 
} Zon. Chat. Dover 41% 261,643 .... 252,616 .... + 9,027 | account. 
; | LONDON AND COUNTY. The directors have decided, after 
O55,10%. eases GIGIST .ises + 22,017 | making provi 1 for ba and doubtful debts and transferrin 
SQUTH-EASTERN.—Subjoined is a comparative analysis of the | £50,000 to the reserve tu 1, to declare a iividend {ro per cent. 
accounts :— | tor he hi oe year 2 led June 3oth, leaving a balance ot £63,505 
Half-Year Ended June 30, Ine. or Dec, | £° P& carried forwar 
1904, 1903 in 1904. LONDON JOINT-STOCK.-—Profit and loss a unt appears in our 
Revenue from joint com- £ £ £ | tabular statement Ihe principal items in the balance-sheet are 
mittee ..... eccccce 476,820 .... 464,058 .... +12.762 | given below, with the figures tor tl ! ‘e xd last 
Other receipts ........ it i T0,1GS cece + 5,05] | year -— 
Balance brought forward S175 ssce § 80,572 cece 6,199 | June 30 - 
niacin sienna a 1904 1903. 
556,207 seco 544,595 coor 4 11, 614 £ £ 
Rents, salaries, ic....e. 23,210 2... 20,568 .... + 2,642 | Capital paid up ............. eseeeee 1,800,000 .... 1,800,000 
— - - - Current and deposit accounts ...... 16,997,069 .... 18,284,369 
532,997 secn UREDSO. snes 8,972 | Guarantee fund ........... esececese 1,140,000 .... 1,200,000 
Deb. and pref. charges.. 497, Oo sees rot 850 .... +15,439 | Cash in hand and at bank .......... 2,095,773 .... 2,877,343 
- aH ——_ AOOOPAMTANE  ooccccccscccsncvessess 954,532 .... 1,130,546 
Available for div. ...... 35, 708 mb 42,175 ese. ~~ 6,467 | Bills discounted, &c. (including money 
Ordinary dividend .... 25,116 (4 ) 25,116 (4 %) oe Ot Call)... cccccecevevcces ecnsece 20,160,011) cece BtO0eN 
——— ——— —— | British Government securities ...... 2,564,721 .... 2,531,774 
BU092 seco LTDI isso 6,467 | Other securities .......e.0. Sbecevece BjAQT AOS cove Spaeeuen 
A dividend can be paid upon the preferred ordinary stock at the NATIONAL.-—Profit and loss account appears in our tabular 
cate of 1 Ane cent. for the half-year. Theexpenditure on capital | statement. The principal items in the balance-sheet are given 
{ account during the half-vear amounted to £182,864. below, with the figures for the corresponding period last year 
q — ee 
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Capital paid up ...... 
Current and deposit ac 


SOCUTISICR ..cccsee 
Cash in hand and at ba 
British Government se 
Other securities ...... 

Money at call and noti 
Advance es on securities ¢ 
and current accounts 
Bills discounted ...... 


PARR’S.— Profit and 
ment. The principal 





June 30. . 
1904. 
£ 
(iteevenetaces. SE ates 
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1903. 
1,500,000 


counts .....6. 11,142,122 .... 11,211,494 
Acceptances to bankers’ drafts and on 


civetenamaanes TOOGOF cece 
| reer eae ae 
FICS ccccce EAC ccen 
ee ‘ 158,766 .... 
Ohi aceusceutes 1,679,085  .... 
at sundry dates 

re ccwnehs. GE Dawes 
iectieweteedaws Qiaaae? cece 


} 


269,700 } 
1,642,063 
1,451,459 

149,513 
2,065,946 


5,197,459 
5,788,778 


1OSS account appears in our tabular State- 


tems in the balance-sheet are given below, 


with the figures for the corresponding period last year 
— --—— June 30 ——— 
1904. 1903. 
£ £ 

Capital paid up ............00e cooce S,CUGOOO ceee 1,708 500 
ee Oe ER REE ee Pe 1,708,500 .... 1,708,500 
Current and deposit accounts, &c..... 27,526,296 .... 27,610,343 
Cash in hand and at bank .......... 4,501,800 .. 4,355,670 
Money at call and notice....... cooee O288,408 :.... S755 507 
British Government securities ...... 850,000 ‘4 900,000 
CHAD SAREE ui xe sk ndcbcekanees 2,306,182 ... 2,398,949 
Bills discounted, loans, and advances 16,420,244 .... 17, 103,279 


UNION OF AUSTRALIA.—The report for the half-year ended 


February 29th shows, after provision for dou 


of £140,305, Inclusive 
have appropriated /£ 4,¢ 
provident funds; £10, 


the colonies; and £25, 
increased to £1,025,c00; and recommend a divide 


cent., Which will leave 


ASS 


CLERGY MUTUAL ASSURANCE SOCIETY. 


of £25,066 brought forward. 
00 as a contribution to the 


{26,305 to be carried forwaré 


URANCE COMPANIES. 


btful debts, net profts 


rhe directors 
guarantee and 
oo in reduction of the premises account in 


n 


1. 


1 


ooo to the reserve fund, which 


is thereby 
ol 10 per 


~The report for the 


year ending May 31st states that 523 new life assurances for the 
procucing an annual premium income of 


sum of £296,666, and 


{10,160, were comple 
amounted to £258,050, 


bonus. The tundsatt 


were at the rate of {6 
the year. 


ted The claims in respec 
including £8,635, paid by way of interim 


*t 


of deaths 


he end of the year amounted to £4,194,485. 
The average rate of interest on the invested assets at the close of 
the year was {318s 7d per cent. The expenses of management 
18s per cent. on the premium income for 


MISCELLANEOUS COMPANIES. 
ANGLO-AMERICAN TELEGRAPH.—The report states that the 


total receipts from january Ist to June 30th, including 
brought forward, amounted to £165,614. The traffic 


rec 
a decrease of 13,280, compared with the half-year ended June 30 


the balance 
‘eipts show 


, 


1903. The total expenses of the half-year, including the repair of 


cables, &c., amounted 


to £63,578, being a decrea 


se 


The directors have set apart the sum of £12,000 to 


fund, leaving a balance 
of 12s 6d per cent. will 
carried forward 


AUSTRALIAN AGRICULTURAL. 


be paidon July 3oth, and ¢ 


( 


rf £2,314 


the renewal 
of £90,035. A second quarterly dividend 


2,535 will be 


[he report for 1903 shows an 


amount available for dividend of £57,256. As the dividend paid in 
February last absorbed £25,000, there remains. £ 32,256 available 


for distribution. A se 
mended, £50,000, leav 
forward. 


( 


ing a balance of £7,256 to 


md dividend of 25s per share 


Is recom- 


be carried 


BRITISH STEAMSHIP INVESTMENT TRUST. — Net profits, 


£24,380. The board 


have carried {5,108 to the 


depreciation 


tund, also £7,324 to the reserve fund, balance of profit on invest 

the year. Dividend on deferred stock, 6 
y, 

carried forward The board further recommend that there should 

stock divi- 

dend reserve {4,000, to provided for an interim dividend on the 


ments realised during 
per cent., making 5 per 


be transferred from tl 


deferred stock in Janua 


cent. for the year, leaving 
re reserve fund to delerre 


ry next. 


1 


22 to be 


CAP MARTIN HOTEL.—The report for the year ended June 30th 
wx the year amounts to £8,230, from which 
there has to be deducted the interest on the debentures, amount- 


states that the profit f 


ing to f{1,000. A dividend is proposed of 6 


{16,201 to be carried 
tor directors’ fees. 
COLNE VALLEY WAT 
to f10,105, and after 
fund and paying intere 
there remain £9,023. 


it. per annum on the 


cent. on the 7 per ce 


forward. 


per cent., leaving 


forward, less such sums as may be voted 


ER.—The pr ‘ofit for the half-year 


transferring a further {500 to c 


amounted 
yntingency 


mn debe nture stock and preference shares 
It is proposed to pay a dividend of 8 per 


DIRECT UNITED STATES CABLE. —The report for 


ended june 30th states 
ing out-payme } 


expenses, including 1n¢ 


ne-tax, amounted to f21, 


ympensation for surrender ot 


ises at New York, atotal of £26,38¢t. Dividend 


the year, £6,000 reserve 
reserve fund account has 


h £11,725 tor cost of cable repairs 


the si 
that the half-year’s revenue, 
inted to £43,121. The working 


| P 


IS85 
he net profit, making, with f2 


47 


3S 


} 
fund 


b 


e] 


10 per cent. maximum shares, and 7 per 
nt. maximum shares, leaving £943 to carry 


atter deduct- 


ind other 
le aving a 
ugnt 


ase Of pre 


per share, 


I: 
| 





DUBLIN UNITED TRAMWAYS (1896).—The accounts for the 
ialf-vear show £44,153 available for division as follows : Dividend 
per cent. perannum; 2,000 to reserve; {£3,o00t »wards cost of 

e A tric welding of the Dalkey line; £4,016 carried forward. 


EASTERN TELEGRAPH.—The report for the half-year ended 
March 31st states that the revenue amounted to £635,884, from 
which are deducted {175,160 for the ordinary expenses, and 
{40,759 for pa vag > relating to maintenance of cables, depre- 
ciation of spare cable, and income-tax payable abroad, leaving a 
balance of £ 4 ).965, to which is added £32,867 brought forward, 
making an available balance of £452,832. The directors have 
placed £8,000 to the reserve fund for maintenance ships, £170,000 
to the general reserve fund, and recommend a dividend of 1% per 

ent. and a bonus of 2 per cent., making 7 per cent. for the year, 
carrying forward £1,233. 

ENGLISH CROWN SPELTER.—Profit, after allowing for depre- 
ciation, with £74 brought forward, amounts to £20,518. Dividend 
1s per share, making I) per cent. for the year; £12,000 to reserve 
fund and suspense account; ¢118 carried forward. 


ENGLISH SEWING COTTON.—The report for the year ending 
March 31st states that, after providing £32,732 for depreciation, 
and £40,000 for debenture interest, the net profit amounts to 
£182,470. After deducting {£11,650 for directors’ fees, law 
charges, auditors’ fees, and special payments, and the debit 
balance of £64,777 brought forward from last year, there remains 
£106,052. The directors recommend the payment on account of 
arrears of preference dividend, at 5 per cent. per annum for 18 
months, carrying forward £31,052. 

GENERAL ELECTRIC.—The report for the year to March 31s 
states that the net trading profits and income from investments, 
&c., amount to £83,864, and, after deducting depreciation and 
lebenture interest amounting to £25,607, there remains a balance 
of £58,257. Dividend 7 per cent. for the year, £20,055 to reserve. 

GORDON HOTELS.—Net profits for year, {/94,992; amount 
brought forward, £5,140; total, £100,132; to which is added 
/15,000 taken from reserve, making £115,132. Dividend 4 per 
cent. per annum, making 6 cent. for the year; £4,157 carried 
forward. {£4,149 has been added to reserve, being the interest on 
reserve fund investments. 

LOCHGELLY IRON AND COAL.—The report for the year ended 
May 31st states that the profit amounted to £13,740, and with 
the balance from the previous year there is an available total of 
£16,369. A dividend of 3? per cent. is recommended, making 7% 
per cent. for the year, leaving £1,233 to carry forward. 

LONDON AND INDIA DOCKS.—Subject to audit, the accounts for 
the half-year ending the 30th ultimo show that, after providing 
for the interest on the debenture stocks, the dividends on the pre- 
ference stocks and the preferred ordinary stock, there is a balance 
of £85,781 to be carried forward. The Amalgamation Act does 
not permit of the declaration of any dividend on the deferred ordi- 
nary stock until the accounts for the year are made up. 

LONDON IMPROVED CAB.—The report for the half-year ended 
May 31st shows net profit £2,330, making, with the balance from 
last half-vear, 4.359. The directors propose a dividend of 5 per 
cent. per annum for the six months, placing {500 to amortization of 


, leases fund and £500 to depreciation and reserve account, £1,506 


being carried forward 
MANCHESTER SHIP CANAL.—Monthly approximate traffic 
return :— 
June, June, Total for Six Months. Increase. 
1904. 1903 1904. 1903 1904. 
£ £ £ £ £ 
36,981 .. 32,447 .. 194,821 .. 186,630 .. 8,191 


MIDLAND TRUST.—The report for the 12 months ended 
June 30th states that £2,500 of the profits has been appropriated 


to meet depreciation of securities. The market value of the invest- | 


ments, as far as ascertainable, remains in excess of the book 
value, as shown in the balance-sheet. The amount appearing on 
th 
forward £1,334. 

MORTGAGE AND DEBENTURE.—Profit for year, £21,622. Divi- 
dend 10 per cent.; £4,500 to reserve; £432 carried torward. 


NEW AFRICAN The report for the year ended December 31st 








1e profit and loss account is £6,540, and the trustees recommend | 
a dividend of 5 per cent., making 5 per cent. for the year, carrying | 


shows a debit balance of £31,936. Deducting this sum from the 


amount carried forward from the previous year, there still remains 


BUCHANAKS 
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a balance to the credit of profit and loss account of {19,014. The | gathering, from a financial point of view, is spoken of, 
directors do not propose for the present to make any distribution | grain is standing up well in all districts. 


ef profits i needed, particularly for root crops. A general tone of firmness 
NEW TIVOLI 


; viding “oo interest on the m rtgage | . : 
After providing £5,700 interest on t ~ | again pervaded the market, both bread and feeding stuffs Par- 
and debentures, the net profit for the year, including £3,093 


brought forward, amounts to £10,155. The directors recommend the ipating in a further slight upward movement, while a steady 
a dividend of 6 per cent., making 10 per cent. for the year, #1,000 inquiry was experienced from a fair attendance of buyers. 
to reserve, carry forward £2,155 fnglish wheat is firm, at recent improvement, but the 

RAPHAEL TUCK AND SONS.—The report to April 30th states that 
net profit, added to balance brought forward, amounts to £53,809. 
rein ye he ob panning nek ol wath oe She genta Imported wheat, firm to occasionally a shade dearer, and Aus. 


forward. isi tralian and Indian remain in good supply. No. 1 Northern 
RUSSIAN COLLIERIES.—The report made up to April 13th | Manitoba quoted 36s; No. 2, 34s gd, ex ship; Australian, landed, 
(March 31st o.s.), states that the profit from the colliery has been quoted 30s 9d to 31s; No. 2 Club Calcutta, 28s 6d; and South 
76,60 . > ino @ ; — »s + aside fi , 
£16,600, and, after deducting expenditure and the sum set aside for Russian, as to sample, 30s to 338 6d per qr. Flour, in unison 
debenture redemption, and adding the balance forward, the total ae ‘ ‘ 
segge ; # , with wheat, is firm, with a fair consumptive demand. No. 1 
was /13,897. Interest on debentures requires {8,6 89, and the 
balance of profit and loss account carried forward is £5,208. town households, 24s 9d; country patents, 23s to 26s 6d; and 
SAN FRANCISCO BREWERIES.—The report for the year to | Iron Duke, 21s 6d per sack. The cargo section for wheat again 
April 30th states that the net profit on the year’s working, after | exhibited a general tone of firmness, holders throughout adopting 
making necessary provisions, is £15,562, making, with the amount | an attitude of reserve, and a fair amount of business was trans. 
brought forward, £21,942. The directors recommend a preference 
dividend of 4 per cent., together with a payment of 1s 2 4-1od per 


as the 
Rain, however, is 


o> 


small 
supplies coming forward mostly go to local resorts, and hence 


business on the London market is more or less a nominal affair. 


acted, colonial qualities being again favoured, but otherwise the 


lan , ' yo] afl: z 
; demand was quiet. A cargo, New South Wales, afloz ‘bruary 
share on account of arrears of preference dividend, le ering r £43 - . ey _ yehruasy, 
to carry forward. “The arrears of prefe rence dividend will then i sold, 30s 6d; March, 30s 4!.d; two cargoes, Australian, August- 
paid up to April 30, 19¢2. September, 31s 3d; September-October, 31s 414d; off coast, 


SOUTH LONDON ELECTRIC SUPPLY CORPORATION The | 30s 9d; Victorian, late April shipment, 30s 714d; New Zealand, 
accounts for the half-year ended owe 30th sh yw a net profit of | early May, 30s 3d; and Azoff-Black Sea, prompt, 328s 1%d. The 


£14,149, against {5.210 for the corresponding six months of last Thistle, 16,280 qrs Walla-Walla, March 30th bill of lading, 
year realised 30s 7!%d. Parcels elicited only a moderate amount of 

SPRATT’S PATENT punenen) The net profit for the year | attention, but holders offered sparingly, and full rates were se- 
ended May 31st, after payment of debenture interest, provi ling for } cured. No. 1 Northern Manitoba, afloat, changed hands at 


reserve for bad debts and all other e xpenses, and writing oft £1,500 | 33s 9d; No. 3 ditto, July, 31s 6d; No. 2 Club Calcutta, afloat, 
from the first item of assets, but including fSo7 brought forward, | 28s 3d; July-August, 28s 9d ; and August-September, 29s. There 
amounts to £5,802. The directors re ommend a dividend of Is | is nothing doing in malting barley, and quotations in the mean- 
per share, making 74 per cent. for the year, and to put to reserve | time are purely nominal. Grinding sorts, in light supply, were 
account £1,500, leaving to carry forward £726 held for full rates, and commanded a fair amount of support. 

THRELFALL’S BREWERY.—The ner wt for the year ended June | Azoff quoted 16s, and Persian 14s 9d per qr, landed. A firm tone 
30th states that out of an available balance of £125,852, which | also characterised the cargo department for this grain, and, 
included £13,246 brought forward, the directors rec: »mmend a divi- | though the demand was curtailed to some extent, a fair amount 
dend of 20 per cent. for the year, carrying forward £13,352 of business was carried through. 16,000 qrs Azoff, five options, 

WATNEY, COMBE, REID AND CO. Keport for the year ended | October-November, sold, 15s gd; 16,000 qts ditto, early August, 
June 30th states that the net profit, after making deduction for bad | 15s 6d; 15,000 qrs, August-September, 15s 714d; and 15,000 qrs 
and doubtful debts and depreciations, amounts to £538,748. Of | Danubian-Kustendji, August, 15s 6d; with 16,000 qrs Maria- 
this amount, after providing for the debenture interest, the divi- | n yple, July 17th, at 15s 6d p arcels of Odessa-Nicolaieff, afloat 
dend on the preference stock, and the interim dividends on the | went at 15s 4!4d to 15s 6d. Maize, on spot, again evidenced a 
preferred and deferred ordinary stocks, there remains avail-| fair demand, and, sellers manifesting indifference, led to values 
able, including {18,927 brought forward, the sum of £135,112. | showing a hardening tenden y- Odessa quoted 21s 9d; River 
The directors recommend to reserve £20,000, to the investment | Plate, 20s 9d; and American mixed, 22s per qr, landed terms. 
reserve account 6,000, and a dividend of 1 per cent. on the! Only a small business resulted in cargoes, as holders were re- 
deferred ordinary stock, making 2 per cent. for the year, leaving | served, and demanded stiff prices. 3,500 tons River Plate, July 





en a 


£3,550 to be carried forward. sth clearance, sold, 19s 114d. The firmness predominating re- 
WELDONS.—Report for the year ended June 30th, shows an | , ently for oats became more acceutuated during the week, inferior 


amount available of £35,364. The directors recommend 4]! sorts marking a further advance of 6d per qr. 38 Ibs Russian, 
dividend of 1o per cent. tor the half-year (making 10 per cent. | 15s 6d to 16s, ex quay, as to sample. Beans and peas are gener- 
for the year), adding the sum of {£4,000 to reserve fund, and ally quiet. Wheat: The cargo market to-day ruled quiet, the 
carrying £3,364 tonext account demand showing no appreciable recovery, but prices were firm 

WOOLLEY, SANDERS, AND CO —The report for the year ended | at yesterday’s level. Victoriam and Australian, on passage, 
June 30th states that the profits amount to £11,653, making, with cellers, 30s od to 318; 318 6d asked for August-September ship- 
the balance brought forward, £12 gil After providing for direc- | ment. Walla-Walla, on passage, sellers, 30s gd to 31s, and red 
tors’ and auditors’ fees and income-tax, there remains an available | qitto offered at 30s gd; 328 asked for floating Californian. A 
balance of £12,309. The directorsrecommend adividend of 1oper cargo 4,200 tons, September-October, part choice white Karachi 
}| cent., leaving £4,809 to be carried forward and part soft red ditto, sold 28s 6d and 27s 7!4d respectively. 











— ete. tenia ieee aie Rosario-Santa Fé, 611% lbs, ready to load, held for 30s 3d. 31s 
CRUSHING RETURNS asked for 62 lbs Santa Fé, ready to load second half July. 
(For last calendar month except where otherwise stated.) 308 3d wanted for Barletta-Russo, 62's lbs, loading, Azoff-Black 
= Sea, July-August, offered at 31s to 335, as to sample. Late 
Tons vesterday, Iredsael, 5,814 qrs Australian, arrived, sold 31s net 
Crushea, G01 Recovered. ind net cash. Parcels He. 3d paid for No. 1 Northern Mani- 
i MINE. ~~ p ai md toba, July, and 34s for July 15th-August ; No. 2 Northern 
q sv sg (V) Manitoba, August, sold 3355 No. 3 ditto, July 16th-August, 
{ Mill.| §%5 | Mill.| §5 ,Total. Value. 328 114d; 348 od paid for No. 1 hard Manitoba, July rsth-August 
oF oF isth. No. 2 Club Calcutta, afloat, sold 28s 4%d, and July 15th- 
on one = __|_ | August, 29s. Maize a but demand ruled quiet. La Plata, on 
Ozs. | Ozs. | Ozs. £ passage, sellers, 19s 4 , bags bulk. 19s 6d to 19s 7%d required 
Aruba Gold Concessions........... 554) .. t ie 234 “+ _ | for bags afloat. revlon Bessarabian, July, old style, sellers, 
OUEST sinnsccsectntseseesness penetes 5,170) 5,728! 646 1,737) 2,383 Oo 21s gd; and Galatz-Foxanian, July, old style, 21s 3d. 20s 10'%d 
FE] Oro Miningand Railway ........| 8,574) .. ms Je .. \V $125987 required for Novorossisk, August, old style. Barley firm and 
1 Golden Biocks (14 days) ...........-| 173; .. | .. - 193' si. ' rather dearer. Five options, August, sellers, 15s 10%d; and 
}| Mitchell’s Creek (fortnight) ........) 1,042] .. ne - 332 RR September-Qctober, 1ss 10%d. 1558 od required for August-Sep- 
| Millionaire .......0...++004- setae 570| . + 219 |p) 199 tember, Persian, July-August, held for rss. Parcels: Odessa- 
}| Ouro Preto .. covet BRRE 4. - ». | 1,680(V) 6,700 icolaieff, July, sold 15s 6d and 15s 3d. Oats firm and favour- 
{| Raub (4 weeks ending 18th inst.).. 3,500 a ° 490 ing sellers. 
{| Westralia Mount Morgans @ weeks) |) | | American Wurat Quotations 
| ere ..! 7,450, 6,817] 1,808; 2,224; 4,032(V) 14,250 


The London Produce Clearing House, Limited, supply the 
following :— 
Basis No. 1, Northern spring wheat, Duluth certificate, per roo 


- ° Ibs., ex warehouse in London 
Che Commercial Cimes. | July 16. July 18. July 19, July 20. July 21. July 22° 











s a s ad 3 a s d s a s d 
August delivery ...... GMR.. GH... 7 Oh... GUI. Te... 2 
$$$ October delivery...... 6 @.. 6 M%.. 61. 610 .. 61G 6 11} 
December delivery cs Ce 7% . eae ee 69 6 9% | 104 
THE CORN TRADE. American maize, ex ship terms (per 1,000 qrs of 480 lbs each) :— 
Mark Lane, Friday Evening September delivery, July 16th to July 22nd — 
. . 


Contracts tor 134,400 centals Am. wheat registered during the week 

Reports to hand of the cereal crops vary to some extent, while | The following table estimates the home consumption of wheat 
the yield of wheat, it is generally anticipated, will be naturally | during the harvest ycar 1903-4, contrasted with'1go2-3, 1gor-2, and 
i small, owing to the reduced acreage sown, but an economical 1900-1 :— 
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| 1903-1904 1902-1903 1901-1902 | 1900-1901 

cwts. cwts. cwts. cwts. 
Imports—Wheat (46 weeks to July 9) 81,519,600 72,608,906 63,173,500 61.510 600 
Flour . 17,819,560 17,305,700 16,961,400, 20,416,000 


89,914,600 80,134,900 81,926,6.0 
2,046,200 1,:93.700 1,552,600 
512,000 436,200 479,300 


99,338,900 
1,761,900 


Add week ending July 16—Wheat .. 
171,600 


Flour... ee 


Total imports 47 weeks...... 101,272,400 92,272,800 81,964.800 83,758,500 


Less exports—Wheat...........e00-. 215,500 185,500 242,200 248,400 
PIAL. coces Seddnccucavncudundaaes 45,500 90,290 149,700 377,000 
TN OR 5 ccd ccvedéccecns 101,012,400 91,997,300 81,572,900 83,133,100 

Add to this the estimated sales of y 
home-grown wheat ...........06-- 23,125,600, 26,362,906. 28,188,990 31,280,000 


Forty-seven weeks’ home supplies . .. .|!24,159 000 128,360,200 109.761,890 114,413,100 


Average price of English wheat per s 4d 8 d s d s 4 
QUOTE. .. ccccccccccccccccce eves 26 10 28 3 30 11 27 2 
SE POF CWh. ceccccccccceccccccccces 6 22: 6 63 7 m= 6 34 

bushels. | bushels. bushels. | bushels. 


12,719,00C 13,067,000 20,415,000 27,015,000 


“‘ Visible supply” in U.S, centres, bush 
Do d 6,813,706 7,000,200 10,936,600 15,489 809 


oO = incwis.. 
COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 


weeks ended July 16, 1904, and for the corresponding week in 
each of the years trom 1903 to 1g00 :— 
QUANTITIES SOLD, AVERAGE PRICES, 

Wheat. | Barley. | Oats. | Wheat. | Barley. | Oats, 

1904. | qrs bsh| qrs bsh| qrs bsh | s d! os 4 s a 
July 16..) 14,169 2 | 665 4 6,320 7 26 1C 18 9 17 6 
9,.| 12895 O | 698 5/| 5454 6 | 266, 19 8 17 1 

2..| 21,475 5 | 527 7) 5699 3 | 24) 18 8 it 1 

Jun 25, | 26,025 3 1,055 1 8,529 4 | 226 5 19 2} 1610 
18 32,178 5 942 4 9555 5 | @ 5 18 2 16 8 

ll..) Sor 2 1,522 3 13,379 5 | 26 6 18 5 16 10 

1003 ..c0ce) BRIA 2 | 390 1} 5370 4 | 28 3 20 5 18 7 
a | 14,775 2 66 3{ 2122 0 | Will.| 23 8 22 10 
1901 ......| 17,462 3 &8 6 2,040 1 | 27 3 |} 23 4 19 11 
i | 26,716 7 767 6 SITE 2 | 2 O 25 8 ao S 


| | | 





THE [RON AND COAL TRADES. 


The improvement in Cleveland pig-iron which was reported 
last week has not been maintained, the market having relapsed 
into its former quiet condition. However, makers were able to 
book a considerable number of orders during the spurt, and are 
thus able to keep up their prices, although second hands have 
reduced their rates. What little business has been transacted in 
the Glasgow pig-iron warrant market was wholly confined to 
Cleveland, which is quoted as follows :—Buyers, 42s 8!4d, cash; 
42s gd, one month; sellers, 1d more. Stocks in Connal’s stores 
(Friday Glasgow, 9.560 tons; Middlesbro’, 79,992 tons; 
hematite, 300 tons. 

Our Middlesbrough correspondent’s report, dated July 21, is 
as follows:—Pig Iron: A dull market 1s reported. Warrants 
are also easier. No. 3 Cleveland G.M.B. can be bought from 
merchants at 425 gd, but makers, not being pressed to sell, quote 
from 43s to 448, according to brand. Hematite is, if anything, 
a trifle easier at s1s 3d for East Coast mixed numbers. Some 
makers, who are well sold, will not touch this price. shipmen 
have fallen off to Scotland through stoppage of Scotch works for 
holidays. Manufactured Iron and Steel: Prices in this branch 
are steadier, but without material change. Steel ship plates, 
£5 12s 6d; steel ship angles, £5 6d; iron ship plates, 
£0 7s 6d; iron ship angles, £6; iron bars, £6 2s 6d, less 2% 
per cent. ; steel rails, £4 10s net cash. Iron Ore: The price of 
best ore remains at 148 6d. Business, however, is very slow. 
Prices of Swedish grades and Mediterranean ores remain un- 
changed, and are still relatively cheaper than Best Rubio. Best 
Bilbao Rubio ore (60 per cent. iron), 14s 6d; Kiirunavaara and 
Gellivare (Swedish), per cent. iron, A grade, ‘‘ hematite,” 
17s 6d; C grade, *‘ Cleveland,” 14s 6d; E grade, “ basic,”’ 14s 6d ; 
c.i.f. N.E. coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel In the finished iron and steel 
trades there is little that is new of any importance to report. 
Here and there a slight improvement in the demand is apparent ; 
but, on the whole, the market continues depressed. As a general 
rule, however, quotations are unaltered. They have remained 
without anv important movement for some time now. In regard 
to finished iron, makers of best bars in South Staffordshire retain 
their basis at /S per ton, with special brands at £8 12s 6d to fo: 
but only a moderate amount of business is doing in these. The 
demand for common iron is very poor, and, while the general 
quotation is from £6 ss to £6 10s, business has been done in the 
inferior kinds at /6. In Lancashire the Association rates are 
unchanged, and for Lancashire and Yorkshire bars /6 §s is the 
figure delivered stations, while North Staffordshire bars realise 
from £6 «s to £6 7s 6d, delivered Manchester. In regard to 
steel there is little alteration to note. English billets are still 
quoted at about £4 12s 6d in Manchester, and there is little 
German and American competition just at present. Steel bars 


2s 


60 





remain at about £6 to £6 2s 6d in this district, and for boiler 
plates there the figure is £6 17s 6d. In the Sheffield district the 


steel manufacturers give no better account of the state of trade, 
and some of the rolling mills, tilts, and forges are working only 
half-time Railway material contracts are comparatively light, 
the home companies ordering sparingly ; but rather more is doing 
Ww ith some of the foreign markets : 

'he coal trade continues quiet with prices barely maintained. 
In l.ancashire pits are working about four days a week, with the 
result of a restricted sutput, which is, however, ample to meet 
the demand. At Newcastle a somewhat dull time prevails. In 
all departments business is slow, but owing to contract require- 
ments, the leading steam and gas coal collieries are fairly well 
stemmed and continue to maintain their shipments. Steam 
smalls, bunkers, and coking coal are all plentifully offered, and are 
only nominal in price at late figures. Quotations remain :— 
Best steams, Blyth, 10s 14d to 10s 34; Tyne, best gs gd to 10s; 
seconds, 8s 7'4d to 8s gd; smalls, 4s to 48 od. y : 

The following are some of the quotations in South Wales :-— 
Large, very best steam coal, 135 6d to 148 3d; best seconds, 13s 

















to 13s 3d; large Bec nds, 12s 6d to 12s od; households, best, 
15s 6d to 15s 9d; households, seconds and other sorts from 
Ios 6d to 145. 
THE COTTON TRADE, 
LIVERPOOL, July 22. 
CURRENT PRICES. 
| } | - || 
| | take 2 Same Period Same Period 
| iS | 8s z |] 1903. 1902. 
Descriptions. i a - ei. “7 
oe | 35) 6) & lle o 3 |\Sal¢ 
(E/S)3i/S/ 8) He]  i83\ 8g |83| § 
[O|R/O RF & aA CFR BOF Ee 
American. | dadjdjd'didajijajdja aid a 
Sea Island........ perlb}.. | -|-- (16 17 124 |. co [34 ee L «1 
Florida ditto .......... e+ {123 | .. 1145 | .. (353 || 9B] ee |e |! Ld | intl 
(Ord GOLM MidGMMF GOLMGM [Mm Mid on 
P| Oe 580 6:00 6 18 6°32 642 656 6:08 6:54 684 42 43) 52, 
Brazilian. |Mid M F) Fr. |G F, Gd Fae MF) Fr. Gd. MF Fr. Gd 
Pernambuco, &c. ...... -- |608 640 666 .. | .. || 634 664 .. | qua 5 i 
CMON asc kevdedccaqaases oo | 604 634/656 .. | .. } 632 658. .. ait 46. 
PIRI vac sccastewecens ee | 604 634,656 .. | .. || 632 658! .. 444 448: 
Rio Grande ............ «+ | 604 654656 .. | 4. (632 658) .. | 44g 448 .. 
WE cnn ganuvedexeues ee | 604 634 656 .. | .. |632 658) .. 444 448). 
Maranham ............ +» [604 654 656 .. | .. | 632, E58 .. | 4it 4¢R) <° 
Egyptian. a } 
On cxnccnsesewe eee . . 63 7 7. 83 54 Tis 9%; 53 7k | 7 
Upper eeccccccccccce ee} ee * oe 72 ea a 84 ee | Pee 
Smyrna, Greek, &c. ....| e+ | oo | oe | we | oe | oe § | & 43 af 
West Indies, &c. | } we 
Tahiti Sea Island ...... eo | ee | eo | ee Pea fee eee eee eee 
Peruvian—Rough ......| « | «+ | «. '2025'10301075| .. | .. |9°00! .. | 17 

Ditto Mod. Rough.... +. | +. 845 9401000 .. || .. |620790| |. | 58 | 6 

Ditto Smooth ........ «. 616 636 646 656 666 6°32 660 690 43 aj 55 

Ditto Sea Island...... eo | oe | 82 | 83 110 (104 |] .. | 719 |. | tl 

MGS cuss seeeacans i 515,565 620 695| .. /5:15565| "| 4 | 4 
East Indian. GFr rer Gd. FG Ene $'fn | ror Gd. Fne G F Gd /Fne 
Surat—Mac. G'ndSurtee, .. | «. | Ss Pee ne eee “ohn tS en PE phe 
pa » Broach| -- « | 563; 522) Sav) .. a, ee 

Sawginned Dharwar..) 443, 5fa' 54) we. | we || 433 449 we | G4 an ‘ta 

Bhownuggar ........ 148 49354965 | 5h, oe || Ste Sey 4 3 3 4h 

M. Gin’d Bhownuggar; 42 43 43 Sh oe | Sea) 4k 44 | 244 Sty) 43 

Oomrawuttee, No.1 ..| 414 448 443 Sey Sua ee || 4h 44 4! Say Syd! go 

" No.2 .. sag 4gh 443 Ste = || 5. | 4yb) 443) | SHE ag 

M. Gin’d Oomra, No.1) 444, 448: 448 593 San 2. | 4h 440 Ste 383 343 4% 

” wm _ No.2) ee | oo | 443, 448, Stes oe || .. | Aan! Wa!) 2. | 349 4s 

M. Gin’d Khandeish..| .. | 433 44%, 423 .. | 2. || 323 334! .. | 22: | 349 0° 

|. Re we | oe | 445, 442 42 | oe || -. | SHS 4B, 2. | 34R Sap 

M. Ginned Comptah../) 4% «+ | 442, 2 | ee | oe || oe | WA ee OE See. 

Bagalkote ............ ee | ee cal oa) ao Hao b Se oo te 

BONO iccccsecsacee oo | oo | Sry Ge 483) .. || | See 52 || 2. | Sad) 322 
Machine Gin'd Scinde .. |» | .. | 495 992 483) .. |. 0) Sd 50.) 33: 
RIE: 5 a0 dec tesexsaes Ste 4us Sie 4es 487 493) SS Sk Oe OH 
Machine Ginned Bengal + Ady 442 49, 435) 2. | Ste Se.) Se 3 
Madras—Tinnivelly..... 53 5h Sey . |e. 5th Ove +. 1 49 49 eri 
Western a. | Gee a. os | Se 333 4 
CNS oo widccccccdaas No2 42 No/], .' 5 .. ‘Not’ 5,'| . Neg 43 

Coconada, Red ..... deat RORes lide Ewe - Fair4?, Fai r3j 

AMporis SXperts. vonsumption, ae. 

1903. 

- Bales. Bales. 
Imports from Jan. 1 to July 15 ........ 1,622,105 sesece 1,942,355 
Exports from Jan. 1 to July 15 ........ 213,913  ceccce 264,524 
ON WONT EO kccdcsecedvcacces ree 413,290 = cecece 452,580 
Consumption from Jan.1 to July.15 .. 1,514,440 ...e0e ~=—:1,832,361 

These figures show :— 

Bales 
A decrease of imports compared with the same date last yearof .... 320,250 
A decrease of actual exports of) ...........2.000- eveces ccccccocecoce 50,610 
A decrease of quantity taken for consumption of ...........eseee+ee0 317,920 
A decrease in stock of ........... Ceebdeccecececoseseses Scececceesece 39,290 
In speculation there is a decrease Of .........cccccccccccccccccccces ° 53,550 
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"The it imports for the week ending July r5th amounted to 


ee > ' 
: £51593 | THE WOOL TRADE. 
bales, and the quantity of American cotton reported at sea for Great 


}| Britain (including cable advices to date) is 39,000 bales, against ae 
25,000 bales at the correspording period last year. Xathe ore disposition on the part of some users to operate 
bal t tk ii riod last Kather more di tion on tk t of t 


The trade demand has been smaller this week and values are | !2 english wool, and give prices in accord with 
easier. Estimated sales for five days 35,000 bales, of which Messrs H. Irwell and C 
31,020 are American, 2,000 Eyyptian, 8vo Brazilian, 


’ 


count ry rates. 


write on 16th inst. as follows :— 
&c., 1,120 | The fourth series ot — sales for this year, which commenced 


Kast Indian, &c. Of these 1,700 bales are for export and specu- | on the 5th inst., closed to-day. The iollowing quantities have 
{ lation, and 33,300 for the trade. Imports 36,003, including | been offered 
| 27,912 American, 6,292 Egyptian, 1,715 Brazilian, &c., 84 Total for Fourth 
} Smyrna. In American a moderate business has been done, and Series, 1903. 
quotations are reduced 40 points. Middling quoted 6.32. Sea 


: Bales. Bales. 
slar is unchanged. I sraziliar > siness has e ry ancl 5k a6 
I land unchanged, In Brazilian the business ha been very Queensland .....cccccccce 10,259 ....-. 12,964 
limited, and quotations are reduced 4o points. In Peruvian New South Wales .....-.. 20,003 ....c. 24612 
rough sorts have been in limited request, and except for the WicbottOm. caxccscwcxenssces FADOL accsce Lees 
qj better qualities prices favour buyers. In smooth a moderate TOSMORIA .ccscccccassscece Tes seoccce G00 
}} business has been done, but quotations are reduced 40 points South Australian.....-.... 5,094 ...... 6,146 
In Egyptian a moderate business has been done. Quotations are New Zealand... .cccccccecee 64,756 ..2ee- 86,006 
4| generally advanced 1g, except fully good fair brown, which is West Australian ssesseeeese 2,509 ...eee 816 
| raised %%, being quoted 7,3. In East Indian a fair busin 


asiness has Capeand Natal.ccccccccece 8,244 ooe.-- 6,475 
been done, but quotations are generally reduced ;'g._ Tinnivelly, 
I 











d{ %. Futures are 24 to 34 points lower for old crop, and 1 to § 130,278 ...... 156,455 

#| lower for new crop positions, the former closing easy and the 

ai letter steady. July, 6.02; July-August, 5.97 ; August-September, It is ¢ timated that about 7,000 bales of bought-in and un- 
1753 hiaanelth ‘tober, 44; October-November, 31; Novem- ffered wools are carried forward for future realisation. The 

(| ber-December, 28; December-January, 25: January-February, | quantity taken for export is about 48,000 bales, including 7,000 

4} 24; February-March, 24; Mar h-April, 2c. | gyptian futures are | bales for American account. The auctions opened with a large 

41 2to 12 points lower. ; attendance of buyers from all quarters, and competition was very 





nated, the selection of wools offered being of a fairly repre- 


sentative character. Prices, compared with the closing rates of 
| MANCHESTER, July 2: May sales, were as follows, viz Merinos, fine crossbreds fully 


> ; nD; mediun ossbreds px os p nt. deare whils 1e 
Our market has been influenced this week by a distinct drop | ! ir, medium cr bred par t 5 per cent. dearer, hilst the 








i ; : : varser grades of crossbreds again showed an advance to the 
{ American cotton values, which few seem able to understand. | aytent of ro per cent. on last sales’ closing quotations. Sliped 
4, The raw material situation, indeed, becomes increasingly perplex- }] wools, in good supply, met with a strong demand, and fully 
j ing. Fears of a shortage during the next few weeks are ex- | participated in the rise quoted for other descriptions of crossbred 
} 


pressed, but it is hoped that by economy in consumption the staple South 


African wools were well competed for, and values 

trade will pull through. Meantime, cloth inquiry is abundant, he fully up to th sr ruling at the close of the May series. As 

but at comparatively low prices. Still a moderate trade has been ae sober hsp yt tia of fully Sey prea — marked in the 

: t yetter classes of merinos, which, with slight fluctuations, con- 

{} done from day to day. The outlook both from India and China | tinued until the close of the sales, but the faulty and wasty 

fl is not unsatisfactory, and manufacturers have fair order lists parcels, though meeting with good competition, have not shown 

j} on hand. The minor outlets, too, cannot by any means be called | any advance on the rates ruling at the close of the May sales 

inactive. Printers move quietly without tresh feature. Heavy | The finer grades of crossbreds have been mall competed for, and 
goods are still disappointing for the most 




































































part. ” me American | hav ld steadily throughout fully up to opening rates; on the 
) yarns have had a rather sI w session, but there seems be | other hand, the medium qualities somewhat enhanced during the 
neither scarcity nor abundance either of twist or welt. me | second half of the sales, and at the close may be quoted 7% to 
little irregularity shows itself in pri e, acct rding to the position | ro per cent. above May currency The coarser grades have been 
f spinners in pr int of cotton supply. In a few directions a| jin strong demand, and values for this class of staple are fully 
\| \derate forward business has been mentioned. Export yarns up to those ruling at the commencement of the series Sliped 
} still move slowly with« ut fresh feature calling fe r particular | wools have fully maintained ood rise quoted for other classes of 
; comment Egyptian hie gs remain quiet, but are less | crossbreds. S uth — an wools have met with good competi- 
| irregular than a little while ago. tion. S atte shipments and the better grades of greasies closed 
’ . ‘ 1] - > 7s) I " i le . I 1 > i¢x n l ] I + 
} (1.) Comparative Statement of the Cotton Trade. fully 5 per cent. above last sales’ rates, but the fauity and doubt- 
A ful yielding parcels can only be quoted at opening rates. ‘The 
, Previous Weeks in 1904 fifth series of sales for the year is fixed to commence on Sep- 
Price, — 7 —— | tember 2 th, and the sixth and last series on November 22nd; in 
} t July Price. Price, Price. Price, Price, | both cases the quantity is without limit. 
' 21, j4 July ¢ July {June {June tJune ce i Se 
1904. 14. 7. 30. 23. | 16 The . lowing “ a - of the London Colonial Wool Sales, which 
er Pal eens - ———~ | commenced or ‘ing . ir ‘rie is vear :— 
er Ee eer ee Pee TPE Sb e 1 July 5th, being the fourth series this year: 
Raw Cotton—MiddlingAmerican.per lb 636 664 616 610 620 6°48/| Bale 7Number of Bales sold. 
an Good fair brown Egypt.perlb 0 7'0 6% 0 6} 0 0 63 0 7¢: | Date, Sale Pmpt. ToHome To Foreign 
Yarns 32’s twist..... eascehesee -_perlb 0 9 O09 0 8 0 9 O94, 09 de Selling Brokers. No. July, Buyers, Buyers, Total, 
— 40's weft.. 0 909% 0 9 OSA O Yb 0 9}A 5 a 1 Croz, Doxatand Co...) .. 19 see 3,900 «ee. 1,900 1... 5,800 
ie 60's twist (Egyptian) ...... per lb 0 124 0 124 0122 0122 0123'013 . Balme and Co. ..... ae 6% ‘ce--adee GRR Coen, GE aeons 2960 
32-in. Printers 116 yds, 16 by 16, 32’s and 9 p dheresey Ronald and Co. ..1 oo os cece A800 cece 950 cece B000 
Sart 14 4414 6 1443 14 3 «14«6 «(215 | 6 ..Jdacomb, Son and Co....c.:k cc 2 cece 3800 cece 3000 ccce 6800 
3%-in. shirtings 76 yds, 19 by 19, 3 32's Sand | 7. Bohwartee ORG Cer .c.ck ss ce cece AOOL cose 2650 cece GER 
iach Ceataeeamaueiie veseee 13 2 13.1013 7§13 7413 10514 44] 7 ..H. Irwelland Co. ........ Eos. os omen, SE neak ED aeaa: 
38-in ditto, 38 yds, 18 by 16, 10 Ibs...... 78,7 917 Yo 7 Th) Ze Sa} 7 ee 5 Willans and Overbury....1 evece 1CO 4.26 2,000 ..- 5,100 
39-in. ditto, 374 yds, 16 by 15, 84 Ibs .. 6 8 6 94,6 8. 6 &'6 9! 6 104 | Windeler and Co. . se oo GO ascs 852 .... 1,492 
1 - 8 ..John Hoare and C ee ae: ah lhl 
y} : : . H. P. Hughes and Sens aoe cose D000 cece 1,400 coco 4900 
i (II.) Compared with Previous Years. ) .. Thomas and Cook........ 5. on Se scee ee “ears S10 scoe 386 
\ Du Croz, Doxatand Co...2 .. 2 cece 35900 cooe 2500 cece 6,000 
if Price Corresponding Dates in z ixton, Ronald and Co,..2 .. ccoe AOOD soce G0 cose 40 
} \ Sale | eammmanate selenediiaindiiaaaass auttgeis & AL «ste DOORS Ge. x. as neo BB cove SiO cove Beee cece TD 
21. hee - ' lhe tng Ronald and Co...3 2. .. 1... 4,000 cove 2,400 2026 6,400 
MH 1904. 1903. 1902. 1901. 1900. 1899. | 12 . Ibu Croz, Doxat and Co...3 .. 26 .... 3,600 eves 3,400 «2.6 7,000 
j ‘ = ae Windeler and Co, ........ Rae we seve Oe weve EAM cece Dae 
‘ sd sdisdis dais adaeaad John Hoare and Co. ...... R ss. ce suce cies ne. Recs ee 
Raw Cotton—Middling American.per I) 6°36 6°63 485 437 570 332] 15 ..Willansand Overbury....2 .. 27 .... 2,409 .... 2,000 .... 4,400 
—_ Good fairbrownEgyptn..perlb C 7 0 818 0 74 054; 0 6§ 0 54 H. irwelland Co. ........ 2 ce ee cove 2,500 1... 2,600 2.6 5,100 
Yarns—32's twist ..... CR ...--perlb C 9 0814 07%:0 7,0 84 0 53 Thomas and Cook........ BS ce se coco BUG cove 817 1... 2,874 
me GPU GES. cee cacsencces ---perlb 0 98 0 8} O6+2 O74 C 8% 0 6 14 ..Buxton, Ronald and Co. ..4 .. 28 .... 3,300 see 1,900 weve 5,200 
’ — 60's twist (Egyptian) -perlb 012 014 0 12% 0 103 0 134 0 10} H. P. Hughes and Sons ZB co co cece 2S0D cece LODO wcce 2500 
1} 32-in. Printers, 116 yds, 16 by 16, 32's and C. Balme and Co. ....... P ss ae o60e Be wccu, OEE -cs00 ee 
} Let : WA lhl DORAL ie P NI SEE IS 14 4414 7412 10812 7413 1412 14] 15 ..H.Schwartze and Co.....2 .. 5 oes Gee cose SOOF cece eee 
%-i hirtings, 76 ,19 by 19, 32's and Jacomb, Son and Co, ....2 .. 29 0.2 3,600 1... 3,400 seve 7,000 
a0 Sk ahries eal Nya 13 9 14 O 12 4412 1412 TA1l 7h] 16 oo Ronald, and Oo..5 .. WW eee 1450 cove TD scoe 310 
38. , ditto. "38 . “48 iow. 16. 20 lbs sae 7 & 78 69,67 611 5 104 . Balme and Co. .. oF so cn cece ByhSO cece S500 ice Bee 
|) 39-i n. ditto, 374 y sh 16 by 15, 8 lbs ....,6 8§ 6 8,5 9/5 7,511 4104 Du Croz, Doxat and Co. ..4 1... sees 700 sees 600 sss 1,300 
Our Bradford correspondent ting o1 sda Sz :- 
} * American cotton being quoted in decimals of a penny (no discount) from F yur J : eEOrG pees] Seer es Waals n Thur —— says: 
i October 1, 1902, we give the prices at corresponding dates of previous years lhe market has been very quiet since the London sales closed, 
in approximate decimal equivalents. + Nominal quotations. and there are some indications that things have been carried to 
| the limit of safety. Very much will depend now upon whether 
1) there are any speculators who are anxious to realise a profit at 
1 THE LEATHER TRADE. lightly under current rat Should there be any pressure to 
sell, the market would undoubtedly give way. On the other 
| } ] ; . 1 
i : . ‘ A hand, the regular and legitimate trade are « fiden at i 
1 Isusiness in leather during the week has oon of a quiet nature. oe , i , ae ’ : sy poser : t that in 
; pe time the demand will come, and that present prices and even 
}} Supplies are on am derate sc aie, and there , pe rh ips, 2 slight ° . { } ] ] 
| Pt sana ; : gher ones will be justified. Wool is a scarce commodity. No 
ou yvement inthe demand. Values are ste fond, though toclear] , . i midi ‘ . wy ee 
{| ‘ ‘ Ress : : further supplies can now be looked for until November. The 
accumulated stocks of certain descriptions of bends, slight conces- $ ware 
| ‘ t oi anufacturing branches are very dull, because the rise in prices 
| sions have been made in one or two cases rhere has been little . 7 eleagscliok 
. < : a . has made it impossible for them to take new orders. When 
i business in Australian leather and basils. The arrival market for ts . Pee ae : - ; 
| eace : low-priced stocks of goods have been cleared off a better feeling 
| FE. I. tanned kips is quiet, but firmer, 5s annected . 
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July 23, 1904. } 
FOREIGN AND COLONIAL PRODUCE MARKET. 


| For Reports of To-Day's Business and Public Sales see “ Postscript.” 
} Mincing Lane. 

SUGAR.-A general tone of firmness was again the prevailing 
feature in this market during the week, and a good inquiry was 
experienced on consumptive account, Hritish refined in particular 
being favoured, while prices close at a furtheradvance. Meantime, 
consumption on the Continent improves. Kaw kinds were firm, 
and to refiners, firsts, basis 88 per cent., sold tos, c.f. and i. 
world’s visible supply at the moment stands at 
compared with 2,629,000 tons at corresponding period last year. 

HoME REFINED.—A 
cubes at full to dearer prices. Tate’s No. 1, 
Lyle’s granulated, No. 1,18s6d; No. 2, 17s 6d. Pieces remain 
firm. Mid to good yellow, 13s to 14s 6d; white, 15s to 16s 3d. 
Yellow crystals steady, and yellows vary from 16s 3d to17s, 
as to make. 

ForEIGN REFINED.—Cubes elicited a moderate dem 
values ruled occasionally dearer. W.S.R., prompt, 13s 6d; A.S.R., 
138 6d; Meyer’s, 13s 44d; F.M.S., 138s; R.A.V., 138 6d; and 
S.Z.G., 138 44d, f.0.b. French crystals on spot, sold, 16s, duty 


19s 3d; No. 2, 18s 3d. 


and, and 


paid. Continental granulated continued in demand, prices being 
steady. Star, ready delivery, sold 11s gd; first marks, ditto. 
11s 64d; July, 11s 6jd; August, 11s 6{d; September, 11s 74d ; 
October-Lecember, 11s 6d to 11s 6$d, f.0.b. 

BreEtT.—Prices fluctuated to only a slight extent, and a fair 


businessresulted. August sold, 9s 84d, 9s 83d, and 9s 84d; October- 
December, 9s od, 9s 84d, and gs 83d; January-March, 9s 1o3d, 
gs 11d, 9s tofd, and 9s 104d; May, 1rosogd, ros1d, roso4d, and 
1os ofd, f.o.b., Hamburg. 7 
CANE-GROWN,—At public sale, 490 tons crystallised West India 
met a good demand, prices being 14d to 3d dearer. 4,010 bags 


Trinidad mostly sold; fine, 163 9d; good pale, 16s 44d to 16s 6d; 
good yellow, 16s 3d; pale small grain, 15s gd to 16s. 720 bags 
Demerara : fine colory, 17s to 17s 3d; good, 16s 6d to 16s gd. ror 
bags St Kitt's bought in. 50 barrels Demerara syrups sold: fine 


grocery, 148 6d; fine yellow, 13s 9d. 237 bags St Kitt’s mostly 
sold: choice grocery, 15s. 100 barrels Musc ovado sold, 13s 6d. 
Privately, 3,000 bags crystallised Trinidad sold, 15s gd to 16s 6d 
per cwt. 


Imports and deliveries of sugar into London from January rst 


to 16th inst., with stock at latter date 
1904. 1903. 1902. 1901. 
Tons. Tons. Tons. Tons. 
Imported .......e.se. 111,620 .. 83,710 .. 129,690 .. 145,790 
Delivered ........+++- 108,130 .. 92,630 .. 96,580 .. 118.660 
BIGGE ccccccccccccccen Ghue os GBaee «oe TOGecs Sa4en 
Stock U.K. .......... 92,070 .. 109,660 .. 187,990 .. 167,260 
Cane, Jaggery, per cwt.. 7/6 .. 7/3 .. 6/6 .. 8/9 
Beet, 88 per cent.,f.0.b. 9/9 .. 80% .. 6/1 .. nom 
Java, afloat.....eeeeee- 10/9 .. FE .. 80 . 11/6 
RUM.—Business moves quietly, but quotations show no 


1110N. 


appreciable alter 
per proof gallon. 
GLUCOSE. —Only a moderate business has been doing at previous 
rates. On spot, American liquid, sellers, 11s, and to arrive, on c. f. 
and i. terms, 8s 6d per cwt. 
COFFEE.—At public sale 
enced a generally quiet demand, prices, 


1,000 puncheons Demerara sold, 7d to 74d 


this week moderate supplies experi- 
however, being steady. 


2,118 bags Colombian: bold dull .grey, 53s 6d to 54s; medium, 
44s; soft greenish bold, 46s 6d; medium, 42s 6d; peas, 47s .6d; 
brownish, damaged, 44s 6d; grey, ditto, 42s 6d to 45s; bold 
mottled grey, damaged, 47s 6d to 48s; faded grey, gos to 42s; 
rough mixed, 32s 6d to 33s 2,752 bags Costa Rica: good bold, 
65s to 66s ; middling, 58s to 59s: ordinary bold, 59s 6d; good to 


Gne ordinary, 44s to 52s; small, 46s 6d to 498 ; peas, 49s 6d to 67s; 
dull brownish, 47s to 49s 6d; ordinary brown, 40s to 42s; peas, 
ditto, 46s to 47s; ordinary palish, 43s 6d to 44s 6d. 705 bags 
Guatemala : 6d: 














— _- 


fair bold greenish, 53s to 53s medium, 47s 6d ; 
low middling, faded, 46s; small, 34s to 43s 6d; —_ 50S. to 6os. 
198 bags Salvador: fair dull greenish bold, 54s; low middling, 
faded, 45s 339 bags Nicaragua: bold, 46s to 48s; faded, 41s 6d 
to 43s; ordinary pale, 31s; pale, slightly foxy, 41s to 42s; foxy 
peas, 38s. 20 bags Mexican: small dull greenish, 42s 6d; peas, 
43S. 43 bags New Guinea : 33 bags sold, gos. 15 bags Jamaica, 
250 bags Santos, and 38 packages Mocha retired, also 107 bags 


peas, 558; Coorg A, 49s to 538; B, 44s 6d to 47s 6d; peas, 42s 6d. 
770 bags Vera Paz: bold dull grey, 08s; medium, 51s to 55s ; 
smalls, 39s to 458; dull greenish, 60s ; ow middling, 46s 6d to 49s 
For rehetct delivery the market has been quiet, and prices weak 
Santos, September, sold, 33s 44d to 32s rofd; December, 34s 3d 
to 33s gd; March, 35s to 3 

Imports and deliverizs of coffee into London from commence- 


$5 od ; 





ment of year to 16th inst., with stock remaining. 

1904. 1903. 1902. 1901, 

Tons. Tons. Tons. Tons. 
Imported .......... 56,070 .. 59,580 .. 31,630 .. 35,280 
Delivered, home use 8,670 .. 9,500 .. 10,450 .. 12,070 
a export .. 15,110 .. 16590 .. 83500 .. 16,250 
Stock.ccccccccccese 45,010 .- 37,550 «- 24,470 .. 21,820 

SANTOS COFFEE. 

The London Produce Clearing House, Limited, supply the 


following quotations for good average Santos coffee :— 


The | 


2,180,000 tons, as | 





: el 
good volume of business was effected in | 


- Liberian. 797 bags 46 cases East India partly sold: | 
Vynaad A, 51s; b, 46s; C, 41s 6d; peas, 48s. Wynaad, dry 
yellowish cherry, 4os; Neilgherry, bold, 62s 6d; medium, 54s; 


and May, 35s 44d to 35s per cwt. | 
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July 16. | July 18. July 19. July 20. July 21. July 22. 

10 30; 1 0 10 30/2 30 1030 230 10 30) 230 10 30) 2 30 10 30/2 30 

a.m. p.m. /a.m.| p.m. am. p.m. | am. | P.M. | &mM. | p.m. a.m. |p.m. 

. ale Sia dledle ol. 4 s.6 ae ad|s asa 
July 33 0/33 0 330 |330 32 9 32 9 32 9 3210432 9 |32 a 32 9 132 74 
Sept.33 3 (33 4433 43 333133 1433 1433 0 33 14/33 3 (32 108 32104|33 0 
Dec. 34 3 34 3 343 134 1434 0 34 OO 33 10334 O 33 104/33 104 ole 
Mar. 355 0 35 0/350 3410334 9H 93 9H 9134 7434 7s 34 74/34 74 
May 35 6 35 6 (35 44/35 44/36 3.3 3.35 3.35 335 1335 1435 14}55 5 


Contracts for 96,500 bags Santos coffee registered during the week , 


COCOA.—In auction a moderate supply was offered, and West 
India kinds met a better demand at fully late rates. Ceylon of 
indifferent quality was neglected. 340 bags Ceylon withdrawn. 

79 bags Trinidad partly sold: fine, 57s to 57s 6d; good, 56s to 
56s 6d ; fair, 54S 6d to 55s ; common to fair pale, 52s to 54S; com- 
mon weathered, 50s. 67 bags St Lucia: fine, 57s; good fair, 55s 
63 bags Dominica, 6 bags sold: good red, 56s. 203 bags Caracas 
clayed, mostly sold: damaged, 55s to 61s per cwt. 7 bags St 
Vincent, 226 bags Jamaica, 20 bags Demerara, 290 bags Guaya- 
quil, and 18 bags Costa Rica bought in. 

TEA.—Indian sales during the week embraced some 7,500 chests, 
and attracted only slight attention, buyers evidently preferring to 
wait until supplies are on a larger scale. Common to good pekoe 
sold, 6d to 104d; broken, 53d to 94d; fine, 1s rd; pekoe souchong, 
53d to 8d per lb. Ceylon sales totalled 22,000 packages, and 
experienced moderate competition, values being without quotable 
change, though showing occasional irregularity. Common to 
medium pekoe, 6d to 74d; broken, 63d to rod; souchong, 53d to 
64d per lb. So far only slight attention has been accorded new 
season's China, quality in several respects being poor. | Fine 
Keemuns sold 1s 1d to 1s 6d; and Seingar, 1s 7d. Of red leaf, 
some Panyongs realised 7d to 8d, and crack chops of Seumoos— 
Une Heong, 84d; Cheang Kee, 9d; Cum Chune, 1od; and 
Cheang Mow, 114d per Ib. 

RICE —Market remains in a quiet state, but prices show little or 
no alteration. 1,200 tons No. 2 cleaned Rangoon, per Arabella, 
August-September loading, sold 7s 1o4d, c. and f. Brazil. 4,090 
tons S. Q., August-September, sold 6s 93d, c.f. and i., Japan. 
Meal quiet. 500 tons, August-October, sold 68s 3d, ex ship, 
Lendon. 

TAPIOCA remains quiet. 755 bags flake offered and a few sold, 
Singapore, 14d. 311 bags siftings, of which 300 bags sold at 144d 
per lb. 594 bags medium pearl offered, and 202 bags sold, ros 6d 
per cwt. Ico bags seed pearl and 1,170 bags flour retired. 

SAGO.—263 bags small retired. 1 30 bags large, and 4o bags sold 
15s 6d. Of 65 bags medium, 30 bags found buyers at 15 5 6d per 
cwt. 

ARROWROOT slow, and not represented in auction. 

BLACK PEPPER.—Business moved quietly in most positions, but 
the tone of the market was firm respecting values. Fair Singapore, 
on spot, sold 5;;d to 54d; near at hand, 5d; and August-October, 
5 3-32d to 534d. At public sale, 525 bags Singapore, 324 bags 
Wynaad, 13 bags Ceylon, and 40 bags dust were boughtin. 14 
bags Lampong, without reserve, sold 44d per Ib. 

WHITE PEPPER.— Market slow all round. In auction, too bags 
Singapore were offered, and bought in. 32 bags Penang, without 
reserve, sold 6}d to 63d per Ib. 

CLOVES firm. Zanzibar, August-October, 
and 673d per lb. 

CHILLIES. —89 bags Japan and 35 bags capsicums bought in, 
16 bags Japan chillies, without reserve, selling at 18s 6d per cwt. 

PIMENTO.—Of 560 bags offered only a few sold, at 3d per lb. 

NUTMEGS.—101 packages West India mostly sold: 65's, at 
ts Sd; 6S’s, 1s 6d; 71’s, 1s 3d; 82's, and 97's, 84d to od. 
8 packages Eastern s old: 65's, garbled, 2s 6d; 78’s, 1s 4d tors 5d; 
and defective, rod per Ib. 

MACE.—36 packages West India realised 1s 2d to 1s 9d per Ib. 
58 cases wild bought in. 

GINGER at public sale ruled very slow all round. 
Cochin, few lots sold: medium limed, part cut, 35s; ordinary 
washed rough, 19s 6d. 463 packages Jamaica, few sold: 
medium scraped, 3! small and rather small, 32s tb 34s per 
cwt. 

FRUIT.—The dried fruit market remains in a very quiet state, 
quotations, however, being about unchanged. 

JUTE.—Business throughout the week again moved very quietly, 
spinners exercising caution, but sellers were not inc lined to press, 
and values ruled steady. Red marks, top numbers, August, sold, 
£15 158; mative first marks, August, £13 158; October-December, 
£12 8s 9d; and J. G., lightning circle group, D. to E., July, at 
£13 178 6d, c. f. andi. 


sold 6}id to 63d 


Is, 


489 packages 


i 








22 GOLD MEDALS. 
Dr. SIEGERT’S 


ANGOSTURA 
BITTERS. 


They lend an exquisite flavour to Champagne, Sherry, Whisky, Lemonade, 

and all liquors. Are altogether free from admixture with any dangerous 

or deleterious compound. Of all Wine Merchants, &c. A Booklet giving 
many valuable recipes post free from the Sole Consignees— 


KUHNER, HENDERSON & CO., 115, Cannon Street, London, E.C. 
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HEMP.—A general tone of firmness again prevailed for Manila, 
sellers showing reserve on light receipts, and a steady demand, 
but the close was easier. Fair current, July-August, and also 
August-October shipment, sold, £36 Ios; October-December, 
£36 to £34 15s; fair brown, June-August, £28; good ditto, 
October-December, {29 58; D. C. F. A., spot, £54; good 
seconds, June-August, £31; fair ditto, August-October, £29 or 
and Daet current, November, £25 15s. New Zealand quiet, with 
sales of good fair Wellington, dock, at £31; and near at hand 
£29 15s, c. f. and i. 

SHELLAC.— Business in all positions moved very slowly during 
the greater part of the week, but quotations underwent po parti- 
cular change N., July, sold 209s to 208s; August, 210s; and 
October Gambier remains dull, and August-September, 
steamer, quoted 16s od, c. f. and 1., delivered weight terms 

PEPPERMINT OIL dull. In auction, Kobayashi 5s 
5s 3d per Ib. 

INDIA-RUBBER continues firm, and fine hard Para, on spot, sold, 
48 10d to 4s 11d per Ib. 





2038S 


sold, Id to 
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Gunsee opened rather dearer last Monday on better 
advices, but with some little desire for realisations 
values subsequently lost the improvement, spot standard « losing at 
£57 12s 6d, and three months, prompi, £57 11s 3d. A little cover- 
ing on the following day at one time led to a slight recovery, but on 
some selling orders the best 





METALS 


American 


points were not maintained, while 
extreme lethargy prevailed during the middle of the week (partly 
due to Anglo-Russian complications) only 50 tons being sold all 
day, and a further slight downward tendency was imparted 
standard, on spot, declining by Thursday to £57 3s 9d, and three 
months 457 2s 6d, though better absorbed, with no particular 
pressure shown. Tin at the start of the week commenced rather 
easier, freer selling in the East at {119 10s, c.i.f 





‘ 
| 
, being meanwhile 
| cabled, but good buying on American account led to better main- 
tenance, spot Straits settling down at /119 12s 6d, and forward 
| £120 2s 6d A firmer tendency characterised movements up to 
Wednesday, with Eastern prices showing an advance, while cash 









































QUININE inactive, and nominal. | Continued on page 1258. 
——— —_ _—_—_—— 
aml ’ 
Commercial Times.—Weehly Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 

LONDON, Fripay. DRUGS—(Con.) s ds 4d j Iron, perton—(Con.)}-£ 8s £ 8 | SHELLAC-+(Con.}— s ad 8s d }SUGAR—(Con.)— sds a 
ARROWROOT-perlb s dos da Otl, Cassia perlb 2 6 210 Staffordshire Bars Garnet AC 175 0192 6 | French Cubes, f.0.b. 13 6 0 0 
St. Vincentcom.tofn 0 14 0 3 Aniseed : 48 49 ; London 6100 81 Button,sorts,gd to fn 200 0 220 0 | Germ nC ane, tine,fob 13 0 13 6 
Bermuda ce 2 Peppermt. H.G.H. 14 3 Se Sheets = 80 8s ( Low to medium ..175 0 205 0 | BEET—German, fob 9 9§ 0 0 
Natal, mid to fine 07 Q 8 4 * oY lo Hoops ’ / 10 #15 | SILK TALLOW per cwt, 

} Rhbrb., China, frtotin 7 ) Nails 7 0 7 iC - :  o n 0 
COCOA—duty 1d p.lb Geuna nods 0ouo0?7 Rails bh Bengal—Surdah, plb 12. ( 0 Petersburg, Y © 00 00 
Trinidad, mid to fine, DYE ST FFS., & “* Wels P 6 10 Cossimbuzar ll 9 12 Aus ,* alian mutton 22 0 26 3 
per cwt 58 0 64 0 tS oy wt — ce rs lo Mdlgb 3 ( yO € Bengal Gonatea ll 9 0 ao eet 21 6 25 6 
Superior 66 0 78 wae toe cwt 7 a . Ms —_ mn tical nom 7" China lsatlee, Supt ( ) Town 246 «0 G 
a, - . &2 o/ ¢ Sattlower, Renwal 85 0 ( Clevel and 42 84 lsatle e 4&5 1 13 0 TAPL ICA per Ib 
african By ez « | Turmeric, Bengal 9 6 1 | Hematite nom Blue Elephant lc 3 le 6 E. I. flake, fairtofne 0 140 2 
ee ee ene. 0 ol oO | madres 8 6 10 0 |Lead—Eng.,pig p.ton 111761226] Taysaam Kahing 0 0 0 | Pearl perewt. 10 0 13 6 
Juayaquil Ariba 69 0 81 0 | Ga hier tort 120 00 Foreign, soft "3115 11163} Skeins 0 0 | TAR—Stockhiin,p.bl = 0 Oo ¢ 
Bahia 5 0 §7 0 ates oad 1. to fair 20 0 28 0 {Quicksilver pr. bottie 7 %7¢ , | Santon 10 0 11 O Archangel 6 00 
COFFEE—duty 14 per Ib " YEWOODS > sg £ g | Spitr.,0.B 117 | ussah v TEA—duty 8d per Ib. 
Ceylon,sm.& low mid. 5 75 tebe os per ton ‘ 10 O O | Tin, English ingots \y Re-reeled Congou— ~ , 
td ae pies 4 115 F ustic, Jamaica 4100 0 0 Do do bars | Ttaln_R: iw, fair Milan {mon 2s 24 
eaberry / ais St S ' “lit , eI i 
Cul 0 . 0 rait Tedium to good 0 54 0 6 
E. Indiatine ord.gd.md42 64 L ~hekod Wood 10 0 0 0 | Tin-plates, per box Organsin Midto gd. Fine to finest 7. ee 
'o good to superior 66 9 6 | Logwood,Campeachy 510/0 8/00 Coke, L¢ 11 6 11 9 | 4rams, Dillan, othirds Y | Souchong 0 54 0 7 
mocha. long berry «. 5 1 9 | Bonderes "510 615 |Zinc, English, Sheet 24 5 0 0 | SPICES-Pepperwhite—perlb, Good to finest 08 O10 
Do, short berry.. - 91 0 Jamaica 400 450 | Antimony, Eng. ton 26 0 261 Penang ) 74 0 0  ScentedOrange Pekoe 
a to fn. ord 0 | Red Sanders 410 0 0 lorns—Fish | Seeste re ) 7 ) mA Canton .... 0 6 09 
jreenish ” | Sapan Siam 100 00 eae tun 98 0 0 | ick Singapore 6 0 See | Scented Cprs 0 43 010 
Colory 9 | Sapan ski 4 . Sperm, crude p.tun 28 s 0 se ® 
Costa Rica, ord.tomid 42 0 66 0 | ELEPHANTS TEETH per ewt | Whale wowo| pam. eee ae 1 —- weet © RE 
Good to fine 68 0102 0 | Se oA S0lb. & upwards 52 0 62 0 | Seal, Pak 26 0 Pime oy 03 0 34 Y ne Hyson 0 st h ? 
i “4 ne - . ~ , 3 0 ol yso : 7 
Central American,gd. FL: AX New crop, £ 2 Cod... 2110 0 0 le innamon—Unworked | Good to nest 07°10 
ord, te low mid.. 4 47 0 Dm ah c.i.f. -ee@s 7 meg 31 0 = | Ist sort 0 8 1 6 | Indian and Ceylon— 
Mid to fi . 48 0 80 90 igaZ . 32 0 42 Mogadore 3 0 J 02 0 74 ong 2 
— deactiptions % 6 40 0 | Pernau D .. 3 0 0 0 |Seed, Linseed, p.ton 17100 185 ~ — él : : =~ and orn 0 5 0 6 
Gaek on 47 0110 O | Petrs Bjtsky .42 0 43 «0 Rape, retined Eng. 22 0 0 Do = . si 8 te leeee usefy 0 64 0 € 
Columbian, ordinary 32 0 34 0 | FRUIT—NEW Brown, English,nkd19 15 0 Chips 1 8 0 2 | coum Pekoes— P iia 
Dogdord tolowmd3 0 42 0 } Currants duty 2s s ds d | Cotton seed, Crude .. 17/10.01715.0] Cassia Lignea a5 O° 65 0 Toy oy RA 0 : 7 
Do mid to fine 43 0 70 0 Ainalias percwt 0 0 0 0 Do Retined , 19° 10 201 Cloves—Zanzibar 07 O 7&) Good to tine 0 6 1 0 
Santos, fair to good Patras ‘ .16 0 17 0 | Cocoa-nut, Ceylon 280 0 0 Penang ( 114) Fino : 
Atos, ° Si a 0 22 0 : 2 6c Penang 8 0114] Finest _ ae 8s 
avrge, quay terms 32 0 34 0 Vostizza -17 0 22 0 Cochin 31 0 32 Ginger—per cwt Pekoe Souchong— 
UR M “a Gulf 16 0 20 0 —_ (Lagos) 2610 0 0 inate a 2 0 55 0 . B 
CHEMICALS Provincial 6% 3 16 6 15 Amer 37 0 39 (0 Cochin, cut “<9 vo Common 06 O 6% 
Acid, citric perlb 1 04 0 0 FE . : ee 23 0 33 0 | Lard a a. a Do small rough... 1 19 0 Useful medium 0 6: 0 64 
7 > 02 00 igs, Trky, Layers a Jo. Do’ English 57 10 0 0 Do washed 2 ) 23 0 | Pekoes # 
——_ ae "24 0 2g). Natural 140 18 0 | Petrolm. Oil, per8lbs 0 5 0 8] Bengal ‘ 22 0 pee Lk a6 
Tartaric, English. 1 0f 0 0 | Rais ins, dty 7s percwt— Water White, ; 0 64 0 68) Japan .* 6 6 eee ful 0 6 07 
5 oe ee n alencia, ore 22 0 O O | Oil Cakes, Lusd. Eng. | : ry, bQ ¢ 5 . , 4 
Foreign ae 11 & ye Selected, medium per ton F 10,0615,0 | Jamaica : = 3 Fine 0 8 10 
Alum, lump - 510 S11 99 22 0 | Mace pertb 1 ee¢ Finest 15 110 
) A ‘a 6 0 | to good . 22 0 28 0 | American (Westrn) 60/0 ¢ ’ | Nutmegs, goodto fine 1. & 2 6 is . 1. 
0 grounc ee = A oS Muscatel, layer 45 0130 0 | Oil Seeds s 4&4 «24 1° 2 y . ae | TIMBER—Timber & Hewn 
Ammonia, carb., p lb 38 0 3% - oe 4 . : |} Small to medium l i | ny 
M te, white 92 0 32 9 | Cluster 45 0130 0 | Linseed, La Plata 0 0 0 0 | Qhillies—per ewt Ae ae Wood.-Dantzic & 
s ‘phate - ipeasens 12 600 Sultanas 21 0 56 ¢ Bombay pr 416lbs 0 0 0 0 . a ; Memel tir, p. load 50 0 105 0 
Arsevic lump, pton€26 0 6 0 |OFanges, Valselected 11 0 20 0 | Caleuttapr410lbs 35 0 0 0 | SPIRITS—Rum,ppfcl.duty ls4d| Pitch Pine Timber 48 0 115 0 
Po aes es wt 14 ’ ) 0 ordinary 7615 0 | Azotf, Black Sea 0 0 0 0 | Jamaica,perliq.gal Canada : 00 00 
4 ee ‘ pet 35 0 ¢ Lisbn&8.U.bes,sch 0 0 0 0] Rape, Caleta, brwn 30 6 0 ( bd, 30t0350.P. 110 2 6 | — yel. pine, Irgel00 0 135 0 
7 oF >on on 8 Oo |. Naples. 8 0 21 0 |pryy ; + Fine marks st 74] small 80 0106 0 
Pearl do do .40 0 00 - ~ | PLUMBAGO, Lum, ; e. 
Bleachingpowdr.p.ct 41 0 0 Lemons, Palrino, p.cs 0 0 0 0 | Geylon, p. ewt 20 0 35 0 proces Lee m4 10, 0 114} uebec ~ = : i 0 

e 15 . 1 9 | Naples p.cs. 10 0 30 0 Moe at Leeward Isl., proof 0 84 011 | Baltic oa 
xo rystals, Cwt. 1% PF is 9 | Messina,selected . 8 0 15 0 |PROVISIONS— = | E.L,and Mauritius 0 7 0 8 | Indian teak 915.0 20,0,4 
. Do } —, Cayuti i ee 0 | | Malaga, cases 0000! Detter = Aust 1, finest 8 0 94 0} Havana 0 8 O 9 | Wainsct.lgs. 18ftcube 55 0105 0 

a Bs é 0 0 | Nuts—Brcelona, Pp be. 24 0 25 0 | Swap 2 ric s - : = ° | Brandy,duty 11s 4d per proof gal. | De als& Saw n& Prepared Wood 
p ee re ) |GUTTA - PERCHA, 2 ae No. Vut Norway, Petrs. sta £6 15 £8 18 
Do 98 % powde 87 UV | med. to fine, per ib 4 6 7.0 | Dutchcreameries.. 92 0 96 0 er ae Swedish, good 1315 20 0 
_ Brown 73 0 74 0 | HEMP—Per ton £s £8 | Finnish 00 00 (ie 7 y 2s Common 1015 14 0 
Calomel perlb 27 0 0 1g Petersburg, Layer 2810 0 0 | Russian. finest > ee. ge 2S Se 10 5 20 0 
Karen oy ot oa le: 4 Manila, fr curnt. spt. 3610 0 0 | Normandy 84 0 9 0 | Ist prone + aes ae : : : | Finland 7 0 10 0 
-otash, bichrmt, pr ib : : ‘ ‘ o.gfw3l 0 0 0 Danish 6 0 102 | =a } 35 58 0 | Canada, Ist pine... 22 0 29 0 
oo 340 Te Native firsts, ~ | Brittny, rolisdoztb 9 0 12 ¢ ee ae oe ee - :. 18 0 2310 
-russiate me 0 S01” putes Ane 13176 0 © | Bacon, sngd—Wtrfrd 52 0 5€ 30 16 004 a 3rd — ..1110 14 0 
— ete aes 33 , « On tae tine 300° 25 0 Limerick a¢ 50 0 | Corn spirits, pf.dy.pd 12 2 0 0 — 4th "910 12 6 
Sal , omtad jac ecwt 40:00 4200 |..Common to fait 1210 18 0 } Continental ~ y & 0 | Spirits, f.o.b. Ex. prf. 1 1° 0 American Spruce 8 0 1510 
So ta icard.. b orton£750 0 0 |HIDES,Ox&Cowp.lbs ds d | Canadian -40 0 30 0 | Malt spirits, duty pd 13 6 W ¢ Pitch Pine Planks 915 16 0 
pd wapbetey 326 350 English 05 05 American p2 9 0 0 | German spirits 14 1 54) Dntze deck. 40ft.3in. 0112/0 0/250 
Crystals,ex shipptn£$ ts0 £60 | Salted—B. A 0 54 0 69| Hams, Irish 76 0 9 0 | Staves-Baltic,p.mille220 0 230 9 
= a £ 100 000 | R. G - 0 & 09 pce neon . u Y 0 | SALTPETRE— 2 New York pipe 37:10 45 0 
austic 10 ) “$ { 9 | » 
——s 4 + £29 Australian 04 05 mnerican . ¢ ¥ 96 0 | Bengal, per cwt 17 3 17 6 |PoRACCO 
eur j ad hay ee vy 0 27 0 Cape 0 44 0 54 | Lard— — bladders = Q 0 | English, refined 21 0 22 6 I — 30—37 perlb. s dos a 
Foreign ite 6 2 4 » kegs 3% 6 3% 0 ys . : 
Sulphate  Quinine— ". my . " 9 4 0. ez; American pails 35 6 36 0 | SHELLS—M.-o-P. per cwt | Ohio, per Ib bond 2 3 
Howard and Sons 2 Singeporeitenang® a 0 7 | Do hs a) barrels 0 0 0 0] Manila, bold . £9/00 10/0/0 | | ¥ irginia leaf 0 5 O14 
per oz vials 14 O 0 China ‘ sities 8} 0 8} | Pork—per 8 Ibs 30 3 4 Maccassar . £800 90/0 lk - ky teat > ; : 3 
In bulk eS 3 2 vee : ‘ : Beef —Ametic 1 Sydney £60/0 9/10/0 entuc ea u C 
. ; Columbian 0 64 0 94) Beei—Ametican per > : ¢ mA 5 _. 10 
German, Mnfactrs’ 1 0 O 0 | Se a i } 2 Ibs 21 4 10 W. Australian £5/0/0 7/0/0 tript 05 010 
Do 2nd hand 0 10% 0 weg a : ? : 76 Seotch a6 & Bombay £3/10/0 5/0/0 Japan 0 6 0 g 
pine er hones eS ie ta Mauritius, drystd 0 43 0 5 |‘ hes se, Edam 28 , 4 ) | SUGAR—per cwt, duty 48 2d, 98 a duty 4/7 0 9 0 : 
alnic, ¢ ‘ v Madagascar “ 0 € 0g | Canadian % VU ) 0 vr cent. polarisation Nore ve ~s % . 7 
Buipbur Flour... "68 8 | Madagwcar 8 8 8 BY cei 32 081 0 | pric Wefan sprupe 12 015 @ (GHA GS 2 9 jun, 
_Do Ro * . / Buffaloes | English Cheddars... 56 0 75 0 Crystallised 146017 3 Wool ' Ey 4. i Z 
Vermillion,Chinese pil oe : Singapore, &e 0 44 0 74! United States } 0 OG Surinam, Crystals 15 9 16 }  aali y am TT per ps. of ry 
Ps AL , go 9 2 | HOPS, Eng., cwt 120 0140 0 | eneentens 66 0 70 0 | Penang,Gr. & white 0 0 0 | Half-bred hog << . a “a 
4 é lds 60 100 0 | ilts, loa 0 ¢ 0 0 Native ‘ 10 9 O A m4 3 
COTTON- 4 190 0° | New Zealand ) 39 0 | Jagge © 7 ¢ wethers 10 10 15 
~ -s —— P ) 0) { Nt ee Jaggery, ane / ha 1 
Good Western, c.i.f. ¢ 115 Foreig LeU VU UU Eygs—F oe} 623210 | barn i U1 Kent fleeces 910 1019 
INDIA RUBBER —ib | Eges—Freneh _ Manila, Tlo To South Downew 
COALS—Best,perton 14 0 0 Par fine, hard 411 r Italian 6 ¢ . om 7 2 . 2 ry > — - F 
DRUGS INDIGO. per Ib Hungarian ¢ 6 ¢ aeneainne ; rystals _ ae penere l ) 12 ) 
Aloes, Fine E.1 pewt 20 0 63 Bengal,good red Vio. 3 4 3 6 | Russian il easton. 0 0 6 8 | Golonial—per Ib saad 
Cape, good to fine. . 3 41 Mid. ord. Violet 3 2 3 4 | RICK-Rau sce lay on a Vic.—Fleece super, 110 2 0 
Anisced, hina, star a 2 0 | Mud ne a | 1 2 5) chtr,nwe a ee <fybeapmanee cae Scoured seed avers 2 0 2 ; 
Balsam Peru, per 1b c u udras, Velore,dryleafQ QO { Moulmein 6 6 ¢ ~ mt 4 - Scoured average 11 1 il 
Capivi 2 2 es Native 1 3° 110 | Necranzic f 9 9 |Java afloat 109 0O Greasy s ve a + 2 
mace Calisava ‘ 1 0 1 9 | Kurpah, good mid 11 21 a 6 44 6 TA Cuba Centrifugal... 10 € 0 NSW 7 by | : 7 ; _ 
E.1. &c. renwd. Cn, ( 3 ) 74) Low to mid 10 1 7 ISaigon, c.f. & i 5 3 5 43) Rerinep—London Greasy average 0 9% 01 
do do fora 0 33 0 63| LEATHER—per lb | Garden Siam 0 Yellow Crystals 16 6 17 S. Aus.,Greasy avr. 0 8 0 
Camphor,China, per nom English butts 1 2 4 | Field Siam ) 0 Cubes, Ne 19 3 ) N.Z.—Scoured avr. 1 74 1 
Japan ; ° nom Foreign do - 1.0 1 8 | Rice Meal, ton exs nil Do No.2 183 00 Greasy average 010 0104 
Cardamoms, Ceylon 0 8 2 9 Dressing Hides »_ Pa ts Spot non Granulated 17 6 18 6 Cape, Scoured super, 1 8 1 Q 
Cantharides per lb 0 ae 2 ¢ East India Kips 0 6 1 9 Afloat 7 ( Crystals 17 6 1 ¢ Fleece average 0 9 Ol 
Castor-oil 0 34 0 43} Australian sides 90 1 0 |eparn amor com . Pieces 13 6 16 14.) Greasy average 0 74 0 8 
Gum Benjmn. Sum : METALS—B.Copper £ 8 £ 8 Fine . 2 9 Treacle 5 15 ¢ Natal—Seoured i3 1s 
seconds, per cwt 500 8176 | Eng., Tough, p.ton 60 0 6010 |. ra * spe Causngp— Dutch 12 104 13 (Gireasy average 0 83 
Olibanum, drops 30 0 57 6 Best selected ; 60 1§ 61 5§ | SAG A -Pearl, prewt 12 6 15 6 Austrian 0 Crossbreds—@Gi z 
Kowrie _ . 20 0 32 6 Sheets 00 00 | Sago flour (best) 3 0 10 0 | French loaves 13 0 Vic. goodtosupr, 1° 1 1 2 
Ipecacuanha, Rio 4 1 5 0 | Standard & G.M.B. 57,32 57/89) SHELLAC, per ewt French crystals, spot 15 114 1¢ New Zealand tine 0114 1 63 
Ee : 0 3 0 5 [| Iron, per ton : a Orange, first marks 240 0 250 0 | Russiancrstis.,Inded. 16 0 a i. medium 0105 011 
Musk Pod, China oz. 21 0 75 0 Bars, Welsh Ports 6 5 6/100 Second, good to tine 215 235 0 |German Granulated 11 6311 74) — coarse 0 ¢ 0 10 

















a 




















—_—_—— 


July 23, 1904. 
J THE ECONOMIST. 
1955 























































































































































a 
BRITISH FUN Stock Marke 
DS, &c § r C 
Div. Due ears a P | CORPORATION BONDS ice urte ont. 
Quarterty..,Consols 247, rei 1908... | | Pes |= .—Con. FOREIGN 
c. : 29 ea. Ac ct. Aug "4 88% Be a Name = Closn Dix STOCKS, &c.—Con. 
. , red. 1905 882 82 142 Ibourne & |Prices. s. | fa) Ne . ‘ 
pe Z a nea 1905 4 95 5 |Nap _ als — aT ai rte s.| Due. | ga .. _~ N = RAILWAYS.—Con. 
: + requer 3/ Bone 7% 8416 Nev jour Bonds 109 03 £ jJa. J ; ; ATne osng ORDIN : 5 
. 05 nds red : . lot * se Harb. Bd ive 20 106 8 Ja a1 5 |PLorDChiliar _ Prices, | —— yINARY SHARES AND STOCKS 
Qh July Irs ne Land 23) Gta 998 215| Do De “eer Board, 1881 bane 100 3 Ja. Jy 2 Kpa- Do 1885 1885 44 34 a6 |Pres Am s K3. 
arterly Lo : GO 9 ventures : 1921112 14 |. ? orD.) De 4, 8 + ; 
Do > ee Stk. 1912 96 7] 2 Do € ion. Bonds 1921105 7 ns Jy | | *Mar Do 1887 a = 86 nea Name Closng 
Fel National W L ex 44/2 Port I 1934 105 7 Ja. Jly Do ld *3 £ 96 |10,924,046 ¢ Price 
eb. Ang Annts. 1908(R ar oan, 974 } 5 lp souis 334105 7 ApLo a I ( 89 43 91 93 = jreat Northern P . ces. 
April Oct... Can: ua Ge "7 hit Sea Te ) 3 a |e sae Harbour Board Del 100 3 ba Jy ; os - 5| 94 96 | 1.148. - Do Defe red ref. Con.1100 2 
‘ ing i ry ebs |1914/102 « 1895 a ’ 8a 
ADTiL Oct..|_ Do Ht 10. | oe) eer ee 103 5 |Jnel Chineseilives 5 | 95 96 [50, 248 355 355 Great ene DD gg 56 
Mar. Sept. E stot jonds, 1913 Subject to Drawing - Ine Dew an, 18947 | 88 90 6. 3 Highs stern, Con. Ord.\142 
‘uypt. Govt. G 8 Apl Oct 3 DoG 47 | 88 90 | 3,300, ghland, Ord. C 23 
April Oct. . Gi Lh et Gtd. 3 COLON pl Oet 36an nd id Ln.'95 6 1 0,000 Hull, Bs on 47 52 
reek Guar., 1898, 2 IAL & Mantlen 1dwegs) Do Gold 18! 96 1 4 {18,369,652 arnsley, &e.,8 
pe ac —— 3 Stock. oovaunmbee ancanerad Ta The Do feud 1896 : 9 200 | 3.407, 560 - — = & Wortes an 2 364 a 
may Ao ransvaal G aes Aplo | Col 5! SO 1) 3,145,02 nid rightor 
Feb, Aug.. Turki wal Gaovt. o > ITIES pl Oct £1 0s min, ex, 9€ 9} 145,020 Do Pf. iton, &e., Ord A 
Ay ie sh Gtd ¥, iPrsAm. D - JAplLO , 000ann Cost 214 24} 3,145,020 .f Df. ree Ure. 37 
April Oct Ras | 47, p 44} ividends pl Oct. fro pe uRica At3 | 20°21 5.020 DeD : no div. 1153 5 
ank of E 106 3 £ : ; JneD m 1917; Do Bt .. 20 21 | 393,395 f. Luntil6 4i > -} 96 
Quarterly... India 8 hg pees Stock 312 15 |2 3 ue Name Closng 4 ene D t 23! 17 1s 393,395, De Con. Rig 6 Lispd Pf. J |1215 25 
Do ID "c tock 34, red. 1931 1 te 2,045,760! Ja. & July B Prices ay Nv Sus p'd Janish, 18943 o> an 9,282’ Lon. Cl ights Certs 9 
© Stock 3 1044 5 & July Bb ’ Apl On pd) |Egypt. U 9} Of 9s 4615 iatham & D 9 1 
Do > Bt k red. 1948! 94 rit. Col., Ins i t July. 8s i nifd.4 104 § 15 Lond. & N.-V 8 ov. Arb - 
° oO Sto ) Hy 94.5 »o oG : ‘ £ at V 15316 
Ine. Dee D tock 247, red. 1926| 805 i 194,500\Ja. & J 1941 4 |... 5} | Datiov. Pref. 34106 3 | 4.214620 en 2 ae eee Cons. {1515 
; o R'pee P “dl. 1926; 805 14 |2,549 & July Brit.G 87 89 |Jne De am iy : 410G i | 4,2 : & 8.-Weste 24 
Feb. Aug. Isle A Papr. 34 | 54-5) 64 bd 24 49,100 My. & Nov C ~ eg iin 4 106 8 Ant D ¢ Pur orDwg ge Stk. 35, 97 99 Mote Do Pref Pahoa Cons.| 160 6 
CORPORA 135/, Debs 101 3 |5 M 1905. ne Rly Ja 1), ; } ateDom 3 104 6 | 1,660 58 L —y Con. Ord ; - -/107 
TIO v. & Novi Do. Inec. & 4100 2/\J My Dec. |G 100 2 S731 B83 ond. Tilbury, &e a 53 Pe 
a ernes merit fees - | sh, 8) Renae Murti Cone | a 
, ia ngdom.) %, Ja. & July Do Ins i : 103 5 |Jne Do Re : 2,01 © Surplus La 945 53 
Pres Am BONDS, LOANS 14] Ine. & Dec De Dt - > 41103 5iJa ~ > Nov adr yp 4 3 ( 0 Metropolitan a Seek i 77 78 
{ & TRUSTS. | AND Closng} '490°2 Ine. & Dec! Dodolnse.| 4 34) 99101 | Q Pat ParjorDwg) Do Lar)5 2 Midland, Pref. Cor rd.....| 355 64 
16,961,638) Metrop. ¢ nis Bute, (4 00 Ja. & duly. D et io Sk 31; OQ) = . N Pur‘orDwe De i. 4 2... Def. Con a Ord.| 67 66 
; - 0 or 909 c 5,509,800 : © Rd.191 - 1. Jly > ~ o Fdg a Nor , nt - Ne 
} Dod ae 3 4 104 1013802? +. pp ee Do Ins.1910-35 4 Ine Dew _ owe Do Rly. Loan 4 | 83 10,718, sa ha ra Ord. Pref 652 64 
Do 24, 1919-4 3 | 96 97 2 00! & July Do Ins 103 Ja. Jl dec. (Gautems “oe 835 84 50,65 38,560 N © Ordinary . 7 8 
London C 19-99 ) Se | ORE “> Ap. & Oct. Do I s., 1 3 | 97 99 Jly. none ¥ Hi mata 4/23 4)\¢ 034° 40 orth-Eastern, “C | 43% 44 
don County, I 24 Sia 25 300 Ap. ¢ © Tns., 1987 24) 8 ingarial See Tene ee ae 
a Do ive a3} 814 2 3°. Oct. Cape lL) dys + | oa Ja. Jy = Gold IRentes 4 oe 3,494,654 North London, Consols. gn 
68,000,Com. of Sewer . z i}: In & Dee Do 1879 45 alta. Jly 1 Apl.| Hungary, 18° 985 92 531,929 RI i Stafford., Con br a1 
Fest ers (City of o4 Jne. & Dec ~ 45 Ifa. JI "Dee. It lia 395 3 | 81 84 | 2,460.47 thymney 97 99 
92,000 Cor ‘of oy 19 3,100 2 Ine. & Dee 4 i] 9 vly * Der De a gtd6 114 17 | 3,792. 7 South-Eastern, Ord 195200 
Debentus Bus. 1905-12" 3 96 2 = ie Ine. & De 4/102 4 |IneD a. Ma 3,792 97 Do Pty Df. ree 94 96 
1 Deb. Stock, 1927 5 76 oe 19,997 56 Ine. & Dev 4/105 7 |JneDec) .. es 100 2 | 5,192.50 Do Dit untilé Be ee 
1,000, Deb a kK, 1 ea 57 9 = ot OC Ap. & Oct 4 11 , rhea Oe : | agar - 5 | 85 87 540. 100 tw Vale ek pa Pes 605 1 
5,650, 08 Birming! wand = 3° 93 95 {7,548,086 i . & July Do Con. hh 4 103 § pl Oct) & | Sept. | Mex eam +) 7 3) terlon &C ity, Ord. "sik! 8 0 i 
2,000,000 D , ‘orp. 1946" 33103 § 1076} eb& Aug Do - 54 4 $i] — 4 : : g 
1'550,600 a. atl a47* 46" 35103 5 [10% 10 Fi b & ve Pend . tio aL aaa) Qrtrly PurlorDwe ae glee! Lines Leasep av Fixep RENT 
O44 15 326 93.95 |2.4 g Ceylon Insebd af: Sly g| Do Ex. Cons. 5 |1014 23} ; [NTALS 
Cran Blackburn Red. 1930* : 7 79 |1,09 ee eek s Nov) Do Inscribed : 108 10 | May Ny PurorD Nicrgua., 1886 4 58 2 ie Name 
' p> ),0 0 Bradford, 1954" ) 3 | 90 92 346,700 & Aug Jamaica Inse. 4 4 % FbAug Pur ns wg| Norwegian .. 3 8 60 Birkenhead weasing Cos.'Cl Pres 
1,469,404 Brig shton Cor. Red. 1946* 3 0] 93 | 4 : = vo Manitoba 1910 5 | Apl Oct worDweg} Do 1888 >| a iRceuiots and Wanekcall L&NWEGW)19) 24 
1,195, 20( Gare be orp. Deb. Stock 3) 101 4 758,700' Mar & Seu preg In.1937 41 , a diy Dee '9€ _ Bonds .. 3499 101 hy ; 45 Pref all Gt. Easternj131 34 
se 000 Cheltenham, 1971" $4105 7 |, Coe een My. & Now| DoCons. fee ee “ai & Grant R&C Gt.” Nothin |121 
$67: 193|Crovd wham, 1971" a an ea i 6,444 Ap. & Oct o Cons. Insc 4/108 10 |¥ irSep bone ortuguese .. 1 62} 62 it. Northn.i121 24 
776,400! De , <> orp. Lrred 9 | 0 ve 0 17 Ine. & Dec Do do +11 May Nv 14 preh’s Russian, 1822 5 105 15 DEBENTURE STOCK ee 
£ rby, 1920-50 6 je hf Ja. & Jul Do Inseribed 3 - drtriy j Deo 1859 3 34 Py { TOCKS. 
500,000) (s laswow, 1925-4 3 | 86 88 3 & July Nwfdl wed 34} 97 99 | : Jan. | Do€ 3 | 73 7 es Am 
479 4e9-4 : = Ja. & Jul dind. 1941 34) 91 93 ons. RR - 
pokes Husltershe ld. 1934" © 1 84 | ,2359,¢ . $ uy Do In. 1913 ra : ~ | Qrtrly te Bonds I * or elt BES Name Closng 
ee eioede ce Stock A de & July New 8. Wales 102 4 | Qrtrly yeh Do do II 4 9] 2) eee 1| Barry Prices 
1.066 '54 weds Corp. Stock, 1927 341103 ¢ 1.686.300 Ja. & Jul 1905-1 wei LOrtrly Jan Do III 4 Le. 346.573] Brecon & M 3 1 88 91 
1'256'90 ' Do sees 477 |1¢ ae ‘& Ox y Do oe onthaa 9 100 May Ny 15 «A Dot Rentes 4 ao 56.478} Do ’ erthyr A 4 {100 5 
11574, 666 oe, 1934" 39 99 1 ae e Jee Do Insevibe d Mn “a 10 | Ine Dec { =| Do( Nie Rly.)4 | 91 98 ite Caledonian Miicae | 90 95 
6,509 %62\ Liv «» 1919-44 53,101 3 | \p & Oct pe Inseribed 34) ! +4 ern April aly coe 1u.3 1 7377 rr - Cardiff ‘ _.. 4 1123 26 
362) Liverpool C 7 3 § 0 en % 98 | Apl Ap » 3} 73 7 544,4 jico 
Mar rl . orp Stock 1109 7 4 Ja. & July!N. 2 Ins 1935 3 | 85 8&7 pi Uet June ) Bonds. . 34 20 84 OK : East Lond., 2ne 3 | 80 83 
} beater ¢ 7 l Oo Zealnd. 1914 7 | Do Dvinsk 0 Do W i che. A 4 {105 
ies Shia eg ; 4°123 7 pore Quarterly nate 106 9 | Qrtrly Vitebsk. ™ 723.333 Forth hitech, Ext Gd. 23) ¢ 10 
Do Red 1941" _ 5 12 167 My & Nov) Do Inse. St 5 100 2} Apl Get Dec. {San Luis S hae 91 %,123, Furne a l1%9 Fs 
Midddlesbrongh : 3 | G3 o8 slay & July i any, k. 4 |10¢ [Ja I Aug 3 PaulnProvof $97 99 1:0 8'469|Glassow & ; a. ae 
: ones, 208, 1936" SS he pi, My KN t.| Do do 1945 — 22 Qrtrly. none edt” rviantl nfd. 4 7497 17 900,666 Great Centr “we t .... [123 6 
03) N rd Irredeemable 3} 99101 i ~ & NOV easbe (Prov) 88 90 | Ap] Oct ‘oe Spanish4) Bds4 35, ee cre it Fast toe - 441132 35 
20) Nottingh: 54/106 1 10% 7 QE Fb Jan. |Swedis 20, Ov © Senet Wi, : ee ’ a 
: firma hk + A. Stk.* 3 12 94 51 a & July De 19) 5 100 3 jApl a P.orD.| Do aio 1880 34 99 1 475 aH * peccnane 3 rr a 
486°710 Portsmouth ©) nag sin 3, |qQ, 6: ‘ July Do 1912 45100 2|Fb.A oof tite gi Do Con aay 9 92 ~~ Vestern 3 li25 Ss 
486,710) Reading ¢ ep. sume ~%102 | § & July Do 1928 5 1035 ¢ g 19 De (1900) 4” 1 9 I) we 
_ 362,539) She g Corp. Stock" .. 34101 4 |! & Sep|Do Sz] 4/108 6 |Apl wb idly ve 44/141 44 
om peti < 1600-36, Hod ae |i Ap. & Oct ees are ihe ‘July Turki — Tt" oe 5 }156 59 
3028 ) A oO ins 1937 3 os . sh, 189] 7 i} Lancast = 79 2 
30 Sor | on on | Ja. & July ¢ , 1 ; | 95 97 |Ap 1891 ishire & Yorks 24} 79 81 
400,000 Stockean 1982" or. 1915-45 2} 7 1 2,927,900 J 013 nsland, — | oe Mt ! ‘July 1 Ba ed At ti ~ e. os wekwall r = = 
on, 1932" 23 79 81 |2,927,900'. 15 a Pe ly | Do Bas. E.'T. 35 99 101 wondon, Brighton, 4|128 31 
Stockton Cot |) 8? OK TA 1 & July Dol m 4 | 99101 {Jan J] 2 Aug Do P > 101 D n, righton, &c... 4/1 l 
Sw % orp., 190% 5 9 U 19,001 Ja. & Jul n. 1915 4101 3 1 rely riority 4 4 99 o Perpetu: {122 25 
West Ham. 18 Stock* |: 34/106 8 5,616,054 Ja. & Sur] fete heen 3 et a lmertic -- | Be hots | Lond. Chat. &é., Arb. 44{128 31 
2} Dw 1945". 1929° lan ox 14an Ja. & July — ives 30 3s 87; Do ‘Unitied 4 | 844 4:} , 370.711 De » Arb. 4/128 31 
845,890 Wig » 1945" “a Be ee sJa. & July Do — do 1945 345) 97 ac IM = decomp rted, ° 9 205 303 Do 1879 43124 27 
160,430 Winds ° orp red,, 1921" 3 2 84 413,000 Ja. & July Se pom 47 3°! 85 87 | Sep fete B 1 17°21 — & N.-West ; j108 13 
595.098 A sor red., 1918 ~ : 88 91 7 \* : ustrali Of | . © Series “C aed 1,81 ond. & § ‘ a4 
337,006 eo thanipton ¢ or." 5 | 88 90 1. & July a l 6 10 17 | Qrtrly > Oct D hensoy fl . oe ot Do Psd Hdots " 3 | 94 36 
’ Oo 9] oS . ( ) oe ym» 1911-1% AV / rtrl . r 999,$ 0 oe € C 
ike 3 91 93  & July| Doisorisie.. @ | set ey. apy pun eeeg Bee 2.288 S1l|Meteomolitwe ihe - § aso 33 
. EB p. & Oct. Dol 17-1916 4 Ang Purchase |Vene §| 777 155 A2/ etropolitan .* }120 23 
Free o ‘ © 1916 Zz ‘ : ’ : gag ‘ 
Free of Stamp Dub m Oe Bereta nner 2 12 | ag ei i 4 0 23 
CORP p. & Oet.) Do hi . . 6 4 | > Pie deawi » bt.3 ) 35 € 37 204 — Dist ay oan 7 
Oo a. & July Do 1s., 1924 4 | of Pex awings are yearly i 9, 39¢ 29% co : O48 56 
. RATION BONDS. 2.76 1 & July Do Pa. 339 3} In pred yoo: pork Pn the case | 5 617,326  aeeroag oe hate. p j101 4 
(Colonial and Foreign.) 2,923,750 Ja ke 5 Aa Do after t 16 ; | drawings ples ye where ) secant 2,948, 05 North — re 6 
s ‘ 3,456,500 +n & July Tasmania, 1908 4 are half-yearly oar 64,366! Nort! posts pb 3195 
— 7 D,QUU oP ih & July ria, 1908 4 1] + Noint 7 2.745,9% ; 1 Londot eed % 
‘ Name BY, 1,000,000 Ja. & Jt ly Do Ins.1920-40 3 Rica de ca at t has been paid on th pai North St afford 44/137 40 
6 - losng | 422,593) Mar ne ses Do Ins.1920-40 4 t t since Oct., IS n the Costa 421.695) Rhy ) 3; 91 
 \cckbanel fiat © {Prices $22,595) Mar & Sep Trinid 1920-40 4 erms of the last arra 901, and by the 1.456. 08E|S« iney Perpet 12 34 
6 - arbour Board _ 550,800 Ja. & July Vi tidad Ins. 4 holders revert t arrangement the i ve | 4° 349° 44¢ vuth-Eastern Perpet 4 114 17 
6 ‘City of PT. ) senehand 4 fates A aatenty Rail ] | and are now to their original po a 340 mm Do do me 4 1120 23 
Bt Bo Dabs d. Cons. Act, ‘79/1930 104 6 Rt Ap. & Oct. D “ Ln. '81 4 9910 1 | rate of 5 per entitled to interest ae Ae 1.506 258 Do do 5 |148 51 
4sCity of B ntures 1868 < . teselios 9 | 49,200 Ja. & July od coal TB. ent. at the | eeaee tae Vale 34/104 7 
{City of C Jape "To Ayres, Bonds iy "BS 88 3 000 Ono Ap. & Oct Do ote Stk. 4 [99 10 | |IFOREI Gt 3 | 88 91 
$ City of Ct a 1.943! 10) 8 | $000, 00 Ap & Oct.| Do isc. Stk. 4 |100 2 GN <a 7UARANTEED SHARES ‘ 
€ (City of Copenhagen fossi201 3 |S ooocoo0lse: & Jul Do nse. Stk 4 102 §| c N STOCKS, BONDS, gee | 2231104Cxledonian Co a 
City of Di agen 26,121 24% I>" ang' ogg),  & July Doh of 1885 4 |103 5 | ons payable abr 2.325.000! F ledonian Cons. Gi 
5 hoe inedin, Debs 102 4 |f 100000\Ja. & July o Ins. 1921-6 34} 95 97 | D oad.) aes ‘orth Bridge uar. 4 123 26 
(Do Consolids 1925117 21 |2:107,0 July) Do 1923 34) 95 97 | ivs. | 3.5 | Ne 779.125] Furness Cor 4/117; 
4 ICity o nsolidated 5.117 21 |2:107,000 Ja. &. 2: St] 96 97 | Due. | am Next 2 axe 46 ‘urness Cons. G 117 26 
4 City : a. Debs os 101 3 , 993,353) Ja & — Fay 1911-26 wos 97 | 7, a am Draw Name Closne} 1 rr) * we &S-W Ly? ; 4 |108 ll 
yo oO a q, nn ¢ 876 . j pay &. « — y 3 Gre ’ es ' 190 
Ae Melbourne 1858'100 2 |!*750'000 oP So zum Aust Tue 2 OS é ¥.|-- |Dwgs.|ArgentineNatl Prices | 1.797.428, Do Rent Charg Pret. 4 125 28 
j ) ; OURS te ll 750 000 My & No 41102 4} ae 7A Os11Ct | ent Charge t 25 28 
4 | - tl 1907/1002 rae 100 My. & Nes be as 5-35 3 95 or waN . . lau on 1 BY. 7,| 452 6 $,906'996\— 1 Basters Rent Ch py 
do y Ee ( \ «> 1915-35 2 9 9 I ». Ss! 2 ’ re, oC P ge 1 
g City of Mexico Sie 1927101 § |2Soo\000 Sa fe diely De isgss $| a ar [AMO So | [ADo'Bayer ='s' $2.6 a Consiidated. °° & 2 
‘ity of M ; oan * 1] 6 000 Ja. & July Doi > ‘ 35 97 |Ja. Jl , oo Lmee aig 7,610,87: Northern Perp. G é 
e in Montevid § 100 2 «> 1927 y | told 4 198 CE Fy 78:Gt. W p. Gtd. 4 |122 2 
5 City o 5’, ase to aoe 3 | 86 88 aa ho . 98 101 |17,90 ester 122 25 
§ (City of Montreal of we too) ., | 73 75 FOREIGN STOCKS, BOND 6 8B | Duteh Cts ex Oi 17,908,062! | Do Concolidnted Get. & lise 83 
3 Do Pe iy - - I 3 (Coup S, Ort rly . ie gul ders 24. 78 8! 1'955 86 ancashire and Yo “— 155 58 
4 Do = hi Deb, Stock 101 3 /- upons payable in London.) &c. Qrtrly. ; * a mech ntes 3196 8} 55,860 London, Bright: a 4 1122 25 
6 City of Ott on Deb. Stock 3 108 . Dee 5 Next ida Hy. . |Ge a ; 96 98 |15,100,406| I Bee Guaranteed.” 5 
: City of Quebec Con ‘st spe ‘ , u Zam Draw Name Closng Ja. Jly p Do 1890-4 n : = 90 7, 98K “ae ==> w Ww Gtd 4 136 = 
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Fire & Life 10 24 
2 & Fr. Mar. L 2 4] 
€ Law Fire, L 1 l 
15 Cler., Mes 


& Gn 
Union 


} Comuner, 
County Fire 
iorle 





Exeluc 


CANALS AND DOCKS. 


Shr] N ‘ 
P 

Stk Birming ‘ 1 

l Grand Ji ion Canal 

Stk Lond. & India D . Pro 

Stk 1 Do Do Def a 

Stk 1 Do A” Pref 

Stk 1 Do4 Bb” Pret 

Stk 1 Do ‘A” Del 

Stk 1 Dod BY Dk ! 


Stk 1 


Stk 1 


Millw Dock 
Stk 1 Do Preference, 4 
Stk 1 Deo Perp. Pretere 
Stk 1 D I) nture Ss 
Stk 1 Rew ( al 1 Ih 
Stk 1 Do3 D> Sr k 
2 2 Suez Canal Sha . 
Stk 1 Surrey Com, Dock Ord 


COMMERCIAL, INDUSTRIAL, &c 


1 Aerated Bre 











Stk Art'zn's LL1 
Stk 1 Dod P ef 1 Fats 
Stk Do 4 do, 1884 l 
l 10 Assam Rail. & Trad., Pref. A 
] ] Australian Pastoral 
l 1 Baku Russian Petrl, L., On % 
l ] my Cum. Pret : 
| Barker (John) & Co., Lin 
touclega, Limite 
l Bovril, On 
l 1 Tho De 
] l Def Cum. Pref 
] 1 Bradf Dyers’ As 
l 1 Brit Oil and Cake Mi 
l ] Cum t 
Stk ] ; Red. Deb 
| ] 1 Brooke, Bor nd Co. 1 
} 1) 1 Brunner, Mond, and Co, L 
| ] ] D Pre 
| ) ited 
| ! ‘ ns, | } 
} 1 l intareira Water & Deb 
Cassell and Co., Limited 
] 1 Cent. Prod. Market of B.A, 
12 2 City Ort s, Lin 1 
l 1 Con J. and P 
Stk 100 Do Pr Ord 
10 Do Cum. Pref 
Stk 1 Do D Stock 
Stk 1 Crystal Palace, 3 «t DI 
Stk 1 Dod Second do, 189 
Dalgety & Co., Limited 4 
Stk 1 Do 4 Irred. Deb. Stock 1 
Stk 100, Do4 Irred Deb. Stock 
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shriPa Name pests shr{ Pa Name pie £/Shr'Pd Name pane 
Ih R ‘ | I i] Cans Ooregum Gold, L., Def. Ord i 
| i Do New Deol Min. Pref la& 
ID Cun 4122 { | tees, I s..c¢., Corp] > Rio Tinto L 53 34 
F.C. Pow A 4) Stk Do4 1 Deb f Do 5 Cum. Pref 6 64 
Elev Bros.. ] y) Union Dis tof Lond., I 11 |100 100 Do 4 Ist Mort. Bonds 100 1 
Ene Sewing Cott Ore \ Die ns Land 12 14 l 1 Sheba Gold, Limited ve * 
I Cu ref l 1 Simmer and Jack Proprty 1a 
s Do4 1st Mort, Deb, Stk FINANCIAL TRUSTS. 2!) 2 Tharsis Sulphur & ¢ opper, L} 44 a 
Field (J. C. and J.) 1 ls l 1 Transvaal Goldfields, L . 23 22 
l Deo Cum. Pr 45 vestnent, Pret + l 1 Van Ryn ¢ M. Estate, L., 3g 3g 
Fine Cttn.Spin.& Dblg, A.O +, 15 vst. Trust Pref 4 l 1 Wassan (Gold Coast) Mng. Li la&& 
1h Cum. Pref 13% | 
S 1 ¢ nn h Stk s Invst., L. Pf 2 
, np ngs Deb q 2. (Stk SHIPPING. 
Fo (ham, \ Re & So L l Stk rage on P , African Steam Ship ll 13 
ostel orte and Ce., li o Fully Paid 15 ? 
stk General Hydraulic Power, 1/137 42. (3 eee eos te 
2 al Ment | re ¢ Stock 1 é 2 zon Steam ‘Vigation| 73 8 
k G : “4 ugh, Mort, & Co., 1 a Trust Pre , 20 \¢ maee Steam Shipping, L) 11712 
I » Ste K Stk ho 4 54 
Ss Do B he Btock Stk Stock * 7 74 General Steam Navigation 4 45 
" nn Te » Ore 4 \ yf 17 o€ reference 3 74 
Iarrod’s Store L.. sie oe & Ge Pi ~ Stk Dea : », Stock fur 
Henr} \ is . ap | 11s Stk iD Stock : Leyland (Fredk.) and Co., L 
me & st »r Sth a »Y 19% 5 Cum. Pref 344 
Imperial Tobaece Co, I ee But. Do, SO Mercantile Steam Ship, L!.) 5 6 
s ro 44 lel a o . a ew Zealand Shipping, L 6 64 
Y i : W. Ip mit L Stk mee 74 1 Orient Steam Navigation 53 6 
Ind. Rub, Gut. Pere, Sess] “ ure Beek illes oo |S a ee 
; ret Stk Govrnnts. Stk Invest , Pt 4 eo 207 10 
a age - a" Stk is Petarred Royal Mail Steam 24 26 
Li soleun M: ¢ | 01 IStk Do 4 Deher Stock sr ion, L.,A pt 43 4 
Li “pass Limit ; Stk G ‘ 1 In Pref., I I " Prats Mailer , 74 43 
‘> ; ii > Stk is a dl Ons Un l — _ — eamship 8% 9 
a l o 44 ref : 9710 
= Do 4 Ih St \ ar > istk Dod Deb 101. y 
~— incl ¢ 2 Ore ath Union Steam Ship of N. Z.! 12413 
"ag ' ref t 
ca "het Stk |] 7 
Ln lon, Ltn stk f TEA AND COFFEE. 
song , Stk jl 122 2 
; » 45 Stk | 2 2 Assam Tea ..| 24 26 
come EF. anak Go.) L Stk 2 British India Tea, L 23 
\ . dad ha e st} 4 Chargola Tea Association, L é lg 
Maza auee Pea ¢ I, Stk Do? . Cum. Pref ..... 1 14 
St Metrop. Dwlings A Cy, a > 7 .lc T i Land a 
Milner’s Safe, Limited Z 24 Stk ,imlnl meu 1 ae 
National Safe Deposit L ie BEART ad ety? $2 74 
Nelson Brotuers, Limited ; Paes 7 8 , 20 |Dari =< se Bon Vinnited 10 
\ - 1 al Wel j Stk 0 | 2 2 irjeeling Tea, Limited 10 1 
Nige ‘ St 4 27 | 10 | 10 |Dooars Tea ..-| 125134 
: st 42 l Do7 . Pret 13 14 
7 10 |Doom Dooma 154164 
1 l 10 |Empire of India & Ceylon 5 6 
1 o5 Cum. Pref 64 74 
2 1 Jokai (Assain) Tea, L . 9 10 
497 | 10 Do 6 / Cum. Pret 114125 
14 20 | 20 |Jorehaut Tea, Limited 34 38 
,A’ 54 539} 1 10 |Lanka Plantations, L . 34 
406 45 1 Lebong Tea, Limited ‘ 84 94 
10 Ouvah Coffee, Limited 85 9. 
48 55 | TELEGRAPHS, TELEPHONES. 
l African Direet, L., 44 Debs.) 97 101 
~ (stk 100 Anglo-American, Limited 46 49 
_ IStk 1 Do Preferres 91 93 
++ Stk 1 Do Deferred 64 7 
vw ] 10 Cuba, Limited 7 8 
Dol Preference 15 l¢ 
Direct Spanish, Ltd., 1 
1 
Preference me 7 8 
2 20 Direct U.S. Cable, L 10 104 
veo ef (Stk 1 Eastern, Limited 127 32 
non ant ee Do 35. Preference 86 8¢ 
ese ©! Istk 10 4 Mort. Del 105 8 
oo m 119125 
s+ (Stk 105 8 
4 1 1 259264 
< <9 42 45 
10é 8 
— 2 12 14 
Stk 7 99 
t " + 96 1 1s 
st De 647 
rae Bs Sth D 
Dy Pret. Ord Stk Do 3 Consolidated Deb.) 88 S 25 West | A 
at hig age Houg Kong and China , Do 4 Delx 5 98 
s Imperial ¢ ntal 2 “y elgg ; 
Weld I ‘ ! \" . 10 West Inc I 8 3 
1) + M x Me I 44 43 , Do ¢ 64 6} 
Welf im t Limi | Do é ’ S «64 
Ww, . ort oman Lit d Western Tel 23 
Do ( oe in Paulo, Limited 100 1 Do § 
4. stk South Me » non Stk 1 Do 4 
Stk 1 Do Perp DD Stock 
ELEC. LIGHTING & POWER. 1010 Tiseun Gas 














iho 6: onl Te) COAL, IRON, AND STE 
ney (Ord i i ng, 8 + “a i) 
B | Pret Babeock & Wil 
Metyn 4 4, Barrow Hema 
St. Jan Ele 3 al 4 Do ¢ Pret 
Do ] B Byos, 6 ¢ Pref 
Westn 2 st Jo 4 ID Stock 
R kow, Vaughan & ¢ I 
FINANCIAL, LAND, AND ace 
INVESTMENT. ahconets 
Hadtield’s St 
Anvlo-Fre I Me iD nyet 
Assets Rea 4 Hornsby (Ri 
Australia il How tand Bu 
\ Mri l e t John Brown 3’ 
Dod Debenture Stock Nant & B 
Brit & American Mrt., I New S lst 
British & Austn. T.& L. Ld y 2) Pease and Par 
1 British South Africa lA Stk Do4 . Pery 
bo 5 Mort. Debs. Red ¢ Rhymney hl 
Canada Company Do New 
st Debenture ¢ } t ] Do Deben 
Stk Do Pref s Hetton Ce 
~ 1 4 De Stock \ x, Sons & ¢ 
Hi ns Bay , Stk I> P ‘ S 
Lat tional Financial 
waned & Me of Egypt, L 4 MINES. 
Do Mortgage Det 102 " : 
l Law Debenture Corptn., L145 12 $25 $25 j|A Copper . 
Stk Dod) Perpet. Deb 101 1 |B naland 1 ~L 
2 National Discount, Limit. Cap er, Limited 
Stk N.Z. Loan & Mer, Aget l 1 Pt ft mith) 
$ Prior Li Char nn Reet 
1 Zealond Trust & Loan, I i. |. Fields of S.A., 1 
Sth Peel River Land, &e., I ) ret 
st rr Cory 1 De Fi at I 
. Dod P 54 3 » |Copiapo, Limited 
I Del Re Del : 
2 /R. Plate 1 t, | Aa p .- ntu 
Siitre bo 4 ; ‘ Ob 
Dobe ‘res : D Roodepoort, I 
Seott. Aime u Invest... I I Copper, L 
Stk Scottish Aust. Invest., I l s+, Li t , 
Stk Do Gta. Pret ~ 1 & B nS 1 
“20 | 20 [south Australian, Namagua Copper, ] 
Irust & Ag Austr., I | New Jagersfontein 
\ Do Preference Shat Nu lroog, lu 





EL. 














T 








+ Stk 1 


RAMWAYS AND OMNIBUS. 


§ n Argentine, Limited 5 5% 
1 e Stock 137 41 
mited 09 3 

Traction 85 9 





WATERWORKS. 


twerp, Limited 
I Ordinary 
City of St. Petersburg, L 
East London 

Do4 Deb. Stock 
Grand Junction, max 


2 \l 


Chelsea, 







mo 


04 Deb. Stock 6 
Kent . ee 325 35 
l Do New Maximum, 7 230 40 
7 Kimberley, Limited 45 5 
}” Lambeth, maximum 1 3 “ 
s Do 7 
Do 4 Debent Stock 
2 Montevideo, Shares 
Do Ist Deb. 5 
New Rive New 
N Do 4. Deb, Stock 
Do Debent e Stock, B 
iwark, & uo 
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vhite, 15s; brownish, 14s 6d. 163 bags ditto, brownish, sold 
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Continued from page 1254. | POSTSCRIPT _ Friday Evening, 
warrants touched /120 2s 6d, sellers, ang three months /120 1 SUGAR \ good demand prevailed for British refined at full 
Thursdavy’s market was active, excited, and distinctly stronger, in | Prices Lyle’s goods advanced 14d all round. At public sale a 
sympathy with increased Eastern firmness and general support, sood supply of crystallised experienced a fair inquiry, but a large 
August dates being well entertained up to £123 After various | quantity was withdrawn, owing to the firmness of sellers 9,786 
fluctuations. Straits cash and forward settled down at f123. Lead | bags Trinidad partly sold: fine colory, 17s to 17s 3d; fine bright, 
steadier English, f11 17s 6d to (12; foreign, £11 15s to | 16s 9d; me lium pale, 16s to 16s 3d 1,198 bags Demerara sold: 
{11 16s 3d. Speiter rather firmer: ordinary brands, july, f22 5s | good pale, 16s 3d to 16s 6d. 299 bags Surinam sold, medium dull, 
to {22 7s 6d; August, £22 2s 6d, and September delivery | rather small grain, 15s 9d to 16s. 2,500 bags crystallised Reunion, 
{21 17s 6d per ton Iron quiet. | »,500 bags ditto Mexican, and 1,170 bags ditto St Lucia bought in. 
1! OILS.—Linseed, after advancing sharply at one time, became | 2,520 pocketscrystallised San Salvador partly sold: greyish, 15s 3d; 
ft 


quiet. Spot pipes, {17 10s; barrels, {18 5s; August, £18 5 


September-December, {18 5s; January-April, £18 7s 6d Hull 148 6d. 1,703 bags St Lucia syrups partly changed hands: good 


naked, spot, £15 12s 6d; July-August, £15 15s ; September-Decem- | vellow, 14s to 14s 3d; fair, 13s 6d; medium dull yellow, 13s. 104 
ber, £16; January-April, 18 5s. Rape quiet, and mewhat | barrels Tobago ditto good brown, 12s to 12s 6d; dabs, tts to 11s 3d 


easier Spot, £19 5s; naked, September-December, iy I 121 bags Surinam good yellow, 13s 9d to 14s 87 barrels Trinidad 


Refined, {22 casks Ravison oil, spot, £17 5s, and nearest value td brown, 12s 3d to 12s 9d; dabs, r1s 9d. 55 hogsheads 


4 ’ ) 
all positions. Cotton steady Crude, spot, £17 tos to £17 15s Muscovado - Barbadoes and 59 St Lucia’ withdrawn Of 230 
refined, spot, {20 to {20 tos, as to make and package Hull barrels ditto St Lucia, 220 barrels sold, 12s 3d to 13s per cwt 
naked, spot, f17 July-August, £16 15s November-April, { €ontinental granulated firm to a_ shade dearer, and in good 
£16 2s 6d. Cocoanut: Ceylon, on spot, very scarce, and quoted demand. J.Il., ready, Id, 11s 6fd to 11s 74d; August, _first 
£28, and to arrive prices have advanced sharply, £20 10s, ¢.i.t., | marks, sold irs 63d; good ditto, 11s 74d ordinary firsts, 
being paid for afloat, and {26 for shipment. Cochin, spot, firm, | September, 1 Std; and October-December, 11s 63d; March- 
and quoted {32, and for shipment, £29 to £29 10s, c.i.f., asked | August, sell 11s 114d, f.o.b Iseet met with good support, 


TURPENTINE firmer. American: on spot, 4! 4d; August, | prices »eing dearer July, sold, os 8d; August, 9s 89d; 


t 1 j . t 
41s 6d; September-December, 413 9d per cwt September, gs 9d to 9s 94d; October-December, 9s 9d to 9s 93d; 
ROSIN quiet. Common strained, on spot, Ss 3d, and to arrive, January-March, 9s 114d to 9s 14d; and May, tos 1d to ros rfd, 


t.o.b., Hlamburg. lKefiners paid 9s gd, f.o.b. terms; for first 
basis, 88 per cent 

COFFEE.-—Auctions went steadily. Fine bold Mexican sold, 
75 Od to 78s; good bold Nicaragua, 63s 6d to 66s 6d. Futures 
quiet. September, sold, 33s; December, 33s rod; March, 34s 9d; 
May, 358 14d per cwt 

HEMP flat. 250 bales superior seconds, June-August, sold, 
£32 [fo Liverpool, August-October shipment: 250 bales good 
seconds, sold, £29 tos; 250 bales fair seconds, £28 t0s; 250 
bales good brown, £27 10s; and 250 bales Daet current, £25 


7s 6d per cwt 
PETROLEUM firm at late rates. American, 53d to 53d; water 
white, 64d to 63d; Russian, 5d to 5}d, and Koumanian 1] 
gallon, on spot 
TALLOW.—The market has remained quiet during the 
. . , ' 
without, however, any particular alteration in prices. At We« | 
day’s auctions, 736 casks were offered and 364 found buyers, prices 
on average being unchanged. Market letter remains unchanged: } 
town tallow, 24s 6d; and melted stuff, 15s 6d. Town, naked, ex | 
; 
' 


works, 22s, net cash Australian mutton, fine, 26s; fair to good, « tone ‘ : 

25s to 25s od; dark to dull, 22s 3d to 23s 3d. Beef: sweet, 25s 6d; ia : — : 

fine, 23s 3d; fair to good, 22s 6d to 22s gd; dark to dull, 21s 6d to SHELLAC.—November, sold, 933; December, 200s to 2oI8 
} n - ] per cwt 

22s 6d per cwt. Imports during the week 3,075 packages, and gy: lie 

exports $45 tons : ; METALS.—Tin, after being active and_ stronger, became 


easier. Straits, cash, closed sellers, £123 15s; and three months, 
prompt, £123 5s. Copper quiet, but steady. Cash, closed sellers, 
£57 5s; and three months, prompt, £57 359d. Lead firmer. Eng- 


lish, fir 17s 6d to f12 2s 6d; soft foreign, prompt and early 
} 


Calcutta, afloat, London, 35s; July-August, 35s; August-Septem 
ber, 35s. La Plata, afloat, 34s; July-August, 34s 9d; August 


! 
LINSEED, after advancing sharply, suffered a sharp relapse | 
| 
September, 35s. Hull-Calcutta, July-August, 34s 9d. La Plata, | 
| 


. : August, sold, f11 16s 2 Spelter maintained. Ordinary brands 
spot, s; July-August, 34s 9d Bombay, August-September, ws : , : ’ 
a n ac pats i C * Fg hie ; - a eae July, £22 \ugust, f22to £22 2s 6d; September, f21 17s 6d 

ontinent, 37s 3 alcuttz uly-August, 35s 3d np ; for the : : 
FE fai) meses Is So" 358 3 t ‘ Antimony, &c., unaltered. Iron settlement prices Scotch, 
week 24,000 qrs, being 496,600 qrs since January Ist, again ; 


: 1 518 9d; Cleveiand, 42s 9d; hematite, 53s. 

417,800 qrs at same time last year. : 
RAPESEED firm, with a better demand. Krown Cawnpore, | x 

August-September, 31s 3d; brown Calcutta, July-August, 30s 6d | LONDON MEAT MARKET 


. . . . 1 | er bs by > carcase 

yellow Guzerat, August-September, Continent, 34s 9a vellow | Per 8 ™ ay carcase, il 
Cawnpore, ditto, 348; brown, 31s 3d; and brown Calcutta, 30s 6d LO LS Oe eT Terr 2 10 | PLITMG MUMNON 2ic0ccccees oseseee OG 
Imports since January Ist, 23,300 quarters, against 33,300 quarters | Middling ditto........-..sse0e- - 3 8 {| Inferior veal .........csececeses « &§ 
last vear . DED ntctdenbonenteeusede S ©) Pe GINO 0 ovccccestncccces « =e 

ay : : ° , gi | PRMRRIOE RIOR i ccccsvcrsscises S Of DMBE GIO .occccvcccccvce sosssce O © 
; oe or e, and n yrs Afl ae ” yndon, , ‘ 1 | BEGGING QiG60. .0ccecccesvecicee 5 2| Pork, First....... enercewersivs ee 
#5 38 9d; July an August quoted /5 0s 3d A cargo, uly | 
£5 3 july and August q 3 Bh LONDON POTATO MARKET. 
steamer, sold {5 7s 6d; Bombay, July-August, London, £4 ros | ~ seo a —e 
Imports since January Ist, 27,300 tons, against 28,120 tons at same New Engli £5 10s to £6108 | St Malo........cccce cccces F 5 
time last year, | New Jersey .... ee £5to £510s | New Cherbourg .........0. £4 





THE CAPE ELECTRIC TRAMWAYS, ORANGE FREE STATE GOVERN- NORTH BASTERN RALLWAY, 
LIMITED, MENT SIX PER CENT. LOAN 


NOTICE TO HOLDERS OF SHARE (£100,000). Notice is hereby given that the ONE HUNDRED 





WARRANTS TO BEARER AND FIRST HALE-YEARLY GENERAL MEET- 
aman Notice is hereby given, that the 50 Debentures, ING of the Proprietors of The North Eastern 
Notice is hereby given, that holders of SHARE the numbers of which are hereunder specitied, Railway Company will be held in the I estival 
WARRANTS to Bearer are entitled, on or before amounting to £5,000, were this day DRAWN by lot ( once? Room, in City of York, on Ik RIDAY, the 
2nd August next, to subscribe at the price of for payment at par (3lst December next) at the ~~. A. igust DORs, gr th ig e a noon. 7 
Thirty-five Shillings per Share, for their proportion oftice of the Standard Bank of South Africa, cau anbpagr here OY FULRSF Stvem: t _ at baa 
of the New Issue of 20.000 Ordinary Shares of £1 Limited, No. 10 Clement's lane, E.C., in the presence ame plac e on the same day, at halt past twelve 
each on the terms of the Circular dated July 23rd, of Mr Charl Joseph Watts, Notary Public, clock in the afterncon, or as soon thereafter as 
1904, which has been sent to all Shareholders London. the business of the Half-Yearly Meeting is con- 
registered on July 6th, 1904. UIMBER sarin ne i aieisauaneal cluded, a Special or Extraordinary General Meeting 
Copies of this ¢ ircular and forms of application NUMBERS OF THE DRAWN DEBENTURES. of the Proprietors will be held for the purpose of 
will be supplied against the production of Share 02 36 +1 34 7 yer twee ge DOREOWINE OF the creation and iseue 
Warrants at the Company's Office, 1 London Wall 106 113 135 137 141 of Debenture Stock in lieu of the borrowing of the 
buildings, London, E.C., or at the Office of the o7 170 182 185 AGO moneys Which the Company is empowered to 
Avent of the Com] any te Cape Town, Mr E. R. 290 256 270 285 316 borrow on mortgage by Che North Mastern Railway 
Guirat. 00 St Gonrec's ctract.<ivomer. 45 352 355 384 388 \ct 1893, The North Kastern Railway (Hull Docks) 
. : Ss. W. JAMESON Secretary. 390 9 404 105 423 Act 1893, The North Eastern Railway Act 1894, The 
July 23rd, 1904. P 7 12 353 591 631 709 North Hastern Railway Act 1895, The North 
The time for subs« ription to the above issue fon 14 752 780 785 809 Eastern Railw by Act 1896, The North Eastern 
Holders of Share Warrants to Bearer resident in 506 B42 need 858 894 Railway Act 1897, The North Bastern Railway Act 
South Africa is extended to 29th August, 1904 696 918 155 390 197 1898, The North Eastern Railway Act 1899, or any 
a 2 : é For the Standard Bank of South Africa. Limited. other Act of Parliament and of authorising or 
THE STOCK EXCHANGE Agents forthe Loan, confirming ee creation ~~ issue of ~ Debenture 
j , - Stock created or issued for raising the moneys 
| a ” - ‘i WM. SMART, London Manager, heretofore authorised by the Proprietors to va | 
isis No. 10 Clement's lane, London, F.C., borrowed, and of passing such resolutions in 
‘ NOTICE. 18th July, 1904. relation to the matters aforesaid or any of them as 
No member of the Stock Exchange is allowad Present: C. J. WATTS, Notary Public, of th the Proprietors shall determine. 
|| to advertise for business purposes, or to issue firm of Duff, Watts & Co.,5 Nicholas lane, , ; 
circulars to persons other than his own principals. on, E.( RIDLEY, Chairman, 
Persons who advertise as Brokers or Share R. L.. WEDGWOOD, Secretary. 


Dealers are not Members of the Stock Exchange, veren ph ta ‘ wee aE a . whe 
or under the control of the Committee. ESSEX ( Ol N I } ( N EW J ERSEY ) York, 20th July, 1904. 
| A List of Members of the Stock Exchange who » " , ’ > ‘ENT ‘ 

|| are Stock and Share Brokers may be seen at the in KR PER CENT. GOLD 

| Bartholomew lane Entrance tothe Bank of England ADS. INE RPAKTTC aN 1 

| or obtained on application to PNERGE'T IC MEN with good 
EDWARD SATTERTHWAITE, Messrs. Seligman Brothers beg to give notice that 4 characters wanted as representatives of the 























: : / they are prepared to ENCASH the Coupon due 1st London and Manchester Industrial Insurance }} 

Secretary to the Committee of the Stock Exchange, August next on the above Bonds at their Counting Company. Excellent terms to those who can { 

Committee Room, The Stock Exchange, House, No. 18 Austin Friars, at the current rate of introduce new business.—Apply, Managing Director, |) 
London, E.C, exchange. 50 Finsbury square, fC, 

— areas aes = — 











is aaee 
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I N ‘ ) the pm i ting Subscripti »b t by 1 Info ition only, and no Applications will be entertained unless the sam© 
are I e on the foot 1 wit erence to, the prospect ! rred elow, copie hich can be obtained from the Company's Registered Offices’ 
ite wn | lings, Crown « 2 Old Broad street, E.¢ and from the ¢ } B Bankers 
NO PROMOTION MONEY HAS BEEN PAID, AND NO PART OF THIS ISSUE HAS BEEN UNDERWRITTEN 
The whole of e purchase con 1id in Shares at the option of the Directors. 
' | 
} 
Ine rate : 862-1900. | 
SHARE CAPITAL - - - prin | 
10 Ordinary St £1 « 
| 
| 
DIRECTORS. Consulting Engineer.—Philip R. Bjorling 
rc airman CC. WILI | AMSON MIILNI Cha the | Ai Solicitors.— Flux, Thompson & Quarrell, 3 East India avenue, London, E.C, |] 
Se 2 he = ae, Limit Are | Hy, od Fait Auditors.— Monkhouse, > a & Co., : bast red Accountants, Salisbury ||} 
| . - - se, 10D " A. 
DAVID A. B REMNER, M.1.Mech.! Sa H I F.¢ Brokers.—Lazenby Brothers & Payne, 20 Copthall avenue and Stock 
ne Bs " Exchange, London, E.C 
JAMES M. HI v1 r - He : R , fen é , Bankers. |. is Bar Limited, 72 Lombard street, London, E.C., and }} 
, reo ) rs : En A apicsails ~ epee —_— sass Branches; W ums Deacon's Bank Limited, 20 Birchin lane, London. 
a ( Le . va E..¢ and ira hes. 
P OWFR, \ Mi { Ke 
“a NK "I Ry | ” Py : . t. ( i atr: I < C Engineer and Manager.- I. ©. Haste, A.M.I.Mech.h. 
IlF. BARNES SPENCE! I t.E.E., D ton H N Secretary and Offices.--Sylvester D. Stirling, C.A., Crown buildings, || 
Strand. W.C.. Consult | Crown « t, 62 Old Broad street, London, E.C. 
er 
The Compan pu p in rt seriy f f ( of 1 lufacture, ext e simpl ' inity from breakdown, accessi | 
80,000 Ordinary Shares, pa W On Applica 2s 6d y rking parts, | mechar and displacement efficiencies, and its | 
Share; On Allotment, 78 €d Share, i the balar ind when re ib for high o j 
in calle not exceeding 5s pe hare, ie gh speed re ving weight in the driving arrange- 
THE HASTI PUMP COMPANY } been f ed for the purpose ments po ¢ as this constitutes a heavy item of , 
acquiri ind working valuable ent for in emen pumps,‘let 8 expense in J Ipu 
patent for which have he« ranted in t yllow count . United K It can be used for services in imps er ild become clogged. 
dom, Germany,France, Belgium, Hungary, Italy, 8 Switzerland, Denm { patent has been grante Marine Circulating and Ballast Pumps. 
| Norw Sweden, A a, Me India, Cape ¢ rransvaal, O g These pumps are ve simple e price at which they can be put on the 
| River ¢ lony, N South Wales, Vict 1, New Zealand, Canada and I t sl ld «1 ea read 
A favourable report on the Pater } f ide by Pt M. Just s for the a f the Haste Pump for condensing plants 
Past President of t} C hartere I ‘ Pat Agents, of and 56 ations tories, ironworks, &c., and for general 
Chancery lane, W. ines, water sewage works, and numerous other 
COMMERCIAL ‘PROSPECTS facture w mac € S 
nehes of nd ( ul i ¢ The separate valve boxes offer the same material advan- 
The Haste Pump ¢ I will 1 elf. Valve boxes of ordi \ ‘ been taken out 
1 tages an efficic t W 2 ve Boxes substituted, with great! proved results 
‘ i ge and tal "MOTOR AR Pl MPS.—A leading manufacturer of motor accessories has 
be granted a licence to make Haste Pumps. To maintain this licence, not | 
bee ined | Ver tak ss than 500 pumps must be disposed of before 3lst December, 1905. 

t I is ¢ anufact Ls f PU RCHASE PRICE The purchase price for the invention and patent 
fort count? t for Ge ‘ Fra righ together with all registered designs, drawings, &c., has been fixed by the 
ha a. The | ng ira Vendor £60,000, payable in fully-paid Ordinary y Shares of the ney or 

by the frequen ure partly in Shares and partly in cash, at the option of the Directors. No charge 

repeat orde ked has been 1 le for goodwill 
ved ' uct y s 7 Phe Directors ] not ¢ ir option to pay the Vendors any y portion 
Si ! ( his the pa ( ] of the } hase price in casl whole of the £40,000 working capital has 
| | a ‘ un g of b 1 subseribed. | 
Applications for the above Shares must be made on the form accompanying 
( | Haste Puimp are, reduced he Prospectus 
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JOSEPH BEARDMORE. 


Isl 


Masters, 


ABRIDGED PROSPECTUS. 


APPLICATIONS will CLOSE | 


Armour Piate 


WILLIAM BEARDMORE & CO., LIMIT 


Makers, Ship Builders and Engineers. 


| Incorporated u the Compa Acts, 1862 to 1900. | 
| AUCTHORISED ¢ APLTAL, £2,500,00( 2000 00! Cu ilative Prefe Shares $5 ea 1.500.000 Ordina Shares of £1 eact | 
' 
| 2 1] 
| ISSUED CAPITAL--100,000 5% C Preference Share £5 ea £500,000. 1,500,000 Ordinary Shares of £1 each, £1,500,C00 | 
ISSUE OF £500,000 4! PER a FIRST MORTGAGE DEBENTURES 
5,000 Debenture £100 « , being the first pai a Authorised Issue of £1,000,000 of similar Debentures. 1] 
| Intere | Ist J The De Beare 1 may be registered at any time 
rhe Debentur ‘ | Deed ich pr ef e of Debenture Holders is prese n pers by proxy, to bind all 
pectic Firat Mo iwe on the I \ ( row, oceuy a site Debenture Holders as therein provided in extraordinary resolution passed 
aho 62acres held on perpetu t innual 7 nt; I i 1jorit of three irt in \ of votes give pres 
£1,7 l€ 1, and the Daln 1 ert m it , ¢ 0 son tl The ] ‘ ires are tol edeemed by purchase under drawings at £105 
Rive vde, held on pe petual feua ina t Int rt ¢ £5 per } Debe t 1 Cumulative Sinking Fund, calculated to « iplete 
ann , together with the buildir and plant on of th propert the ption by Ist J 1931. Th irst redemption is to take place on Ist 
Power will be re lLby the Tr Deed ena eeti Debet July, 19 In t event of the security for the said Debentures becoming 
Holders, called on not less than e. at whie ’ " enf ible t Debent il repayable at £105 per Debenture. 
| } 
Trustees for the First Mortgage Debenture Holders. | 
The Rt. Hon. LORD BALFOUR Ol URLEIGH, K.T. } 
The Rt. Hon. LORD HILLINGDON, 
| Directors. } 
jj) WILLIAM BEARDMORE, Cha ina Managing Direc Lie int ARTHUR TREVOR DAWSON, R.N., Director of Vickers, Sons & |} 
}} ALBERT VICKERS, Director of Vicket ns & Maxim. I Maxim. Limited 





| 

| . 

Messrs Glyn, Mill wit & Co., London, and Nat il Ba ~ ie b s Willia Beard »., Parkhead Forge, Glasgow : 
land, Ltd., Gl ‘ Head Office, Ed , Bran o . Nay Yard, Govan and La it street, Glasgow. which was established 

| Bankers for the ¢ ceive ) S 1 First M r er ( irs a isl Masters by the predecessors of the present company. 

|| Debentures, paya as f , On A . £5 | en on A t i ‘ the Ordinary Share Capital was allotted ull paid as the consl- 
£20 per cer ; on tho 1904. £2 Dex t 1 2 Deceml 1904 ? purchase of the business William Beardmore & Co } 
| £50 per cent. £100 P ta i Messrs G sh, Milis, Currie & Co., of 67 

|| Interest on the instal nts at the rat 13 | ee ey ant ll be rid I street. H.C rr National Bank of Seotland, Limited, Glasgow, 
i Ist January, 1905. 7 I rch, and Branches: Messrs Cazenove and Akroyds, of 52 Threadneedle 

lent Ly be made in ullotine anv subse la street, F..¢ Messrs Buchanen, Gairdner & Tennant 24 st. Vincent place, 

or ei day un ler discount at tl ite of 3 per cent, per annum Glasgow; and at the offices of the Company, 36 Victoria street, S.W., and 
Parkhead, Gl Ww. 

| William Beardmore & Co., Limited, was formed on 2lst January. 1902, to Dat 1 23rd. ly, 1904 

j 
ee, —— ———_—— _ ee 























= 








1260 


THE ECONOMIST. 





Banks, Kc. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $400,000. 








Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made. 
Lonpon BankErs—The London City and Midland 

Bank (I.imited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600; 000. 
Paid-up, £300, 000. Reserve Fund, £160,000, 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit, J. SIMON, Managing Director. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 
SUBSCRIBED CAPITAL - £675.000 
PAID-UP - : - - £300,000 
RESERVE FUND -_ - £25,000 


Credits iesued, Current Accounts opened, Con- 
signments of Fr -oduce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 


ward and Inward Shipments, on approved Local 
and Foreign Securities 
H. MACKE 


HONG KONG & SHANCHA! BANKING 
CORPORATION. 


Capital, all paid up. 
Ree SERVE Fe NDS. 
STERLING RESERVE HELD IN LONDON AT 
ExcBHANGE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
6,500,000 


NZIE, Manager. 


$10,000,000 


Silver Reserve 





— $16,500,000 
Reserve Liability of Proprietors $10,000,000 
Court oF DirEctoRS AND Heap OFricE in Hons 
Kona, 
Lonpon CoMMITTEE, 
Sir Thomas Jackson, Bart., Chairman. 
Wm, Anastasius Jones,| Wm. Gair Rathbone, 
sq. Esq. 
Car! Meyer, Esq. John Walter, Esq 
Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3lst. 
- E WEN CAMERON, K.C.M.G., | Managersin 
A. M, TOWNSEND, f London, 
G. W. BUTT, Acting Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal, 

Heap OFFIice, 

10 Clements lane, Lombard street, London, E.C 
and over 130 branches in South Africa, 
Eubscribed Capital £6,193,900, in course of increase 
to £6,250,000; Paid-up Capital £1,548,475, in course 
of increase to £1,562,500; Reserve Fund, £1,865,700. 
BoarpD or DiREcTORS, 


Sir David M. Barbour, E. Brodie Hoare, Esq. 


K.C.8.1., K.C.M.G, sir Spencer Walpole, 
James Drake, Esq., J.P. K.C.B, 
Hon. Sir Charles W. Right Hon. Lord rr 

Fremantle, K.C.B. .B, 


Frederick Greene, Esq. 

This Bank grants Drafts cn, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africaand East 
Africa. Telegraphi Cc remittances made, Deposits 
received for fixed periods. Terms on Application, 

WILLIAM SMART, London Manager. 


|: ee OF NEW SOUTH WALES 


Established in 1817, 
Loxpon Orrice—64 O)d Broad street. 








PODS «5. shbssbbaskbaazenseuk £2,000,000 
ee, eee 1,350,000 
Reserve Liability of Proprietors ........ ¥000,000 

£5,350, 0,000 


Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand. Bills purchased or 
forwarded for collection. Telegraphic remittances 
made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager, 








THE NATIONAL B 


(July 23, 1904. 





BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLIGHED 1825. 


Capital Subscribed, £5, 000, 000. 


‘Paid- -up, 21 000,000. 
RESERWYVE FUND ... ... 


Uncalled, £4,000,000. 
£1,030,000. 


HEAD OFFICE—Eprnevraa. 


THOMAS HECTOR SMITH, General Manager, 


JEORGE B, HART, Secretary. 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 


J.8 


- COCKBURN, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ........ccseeees £1,078,875 0 O 
Sette dete: EEC TTT 539,437 10 0 
Further Liability of Proprietors «- 639,437 10 0 
POOOTTS WIGD ici isinccevssessscscs 160,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents cf the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Billa Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted with Australia. 


J. PATERSON, Secretar 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Carita, £1,000,000. Sugscrinep, £500,000. 
Parp-up, £400,000. RESERVE Funp, £220,000. 
Head Oftice—40 Threadneedle street, London, 
Branch Office—San Francisco, 
Agencies—Paris and New York, 
DIRECTORS, 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq. | Max Rosenhain, Esq. 
Alexandre Weill, Esq. P,. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
P, W. ROBERTSON, Manager, 


THE ANGLO- EG YPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,200,000 
PAID-UP....£400,000 | RESERVE FUND, £350,000 
DIRECTORS, 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman, 

Ivor Bevan, John Howard Gwyther, 

John Finlayson, Alan Richardson. 

BRANCHES—Alexandria, Cairo, Port Said, Tantah, 
Gibraltar, Malta, 
PARIS—(31 Rue Lafayette), 

H, R. Coomns, Manager. W. Hart, Secretary. 
BANKERS—tThe Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 


No. 27 Clement's lane, Lombard street, E.C, 





HE BANK OF ADELAIDE. 


(Established 1865.) 


Paid-up Capital....... £400,000 
Uncalled Capital ..........c0s00. 100,000 
Reserve Fund....... Jostee tremens 235,000 
teserve Liability of Proprictors 500,000 


LONDON OFFICE—1]1 LEADENHALL 8T., E.C, 
Bills on all the Australasian Colonies purchased 
or collected, 

Drafts issued and Remittances cabled, and 
every other description of Banking and E xchange 
Business transacted, 


PERCY ARNOLD, Manager. 


THE LONDON BANK OF AUSTRALIA, 
LIMITED. 


2 Old Broad street, E.C, 
Subscribed Capital .........ccccee. £1,276,747 10 O 
Paid-up 547,642 10 O 
Uncalled, including Reserve Liability 729,105 0 0 

REMITTANCES made by CaBLE to Australia, 

Drarts, LETTERS OF CREDIT, and CIRCULAR NoTEs 
issued upon Branches and Agents, 

BILLs o¥ EXCHANGE on Australia NEGOTIATED or 
sent for Collection. 

INTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia, 


THOMAS NESS, 
JOHN FERGUSON, 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED. 


(Incorporated under the ‘‘Companies Acts” 
Registered llth December, 1902.) 
OFFICE—1 Bank buildings, Lothbury 
Iiondon, E.C, 

CAPITAL subscribed and fully paid, £1,500,000, 

This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers upon its Branches 
in the Transvaal, Cape Colony and Natal, as well as 
upon its Agencies throughout the South African 
Colonies. 

Deposits received for fixed periods on terms 
which may be ascertained upon application. 


BIRKBECK BANK 


Assistant Managers, 


and 


HEAD 


ESTABLISHED 1851. 
Current Accounts. 2°, Interest allowed on mini- 
mum monthly balances when not drawn below £100, 
Deposits. 24%, Interest allowed on Deposit 
Accounts. 
Advances made. Stocks and Shares bought 
and sold, 
Apply C. F. Ravenscrort, Secretar 


Southampton Buildings, Hig “4 Holborn, W.C. 


THE NATIONAL BANK OF 
AFRICA, LIMITED, 


(Bankers to the Government of the 
Colony). 
Circus place, London Wall, E.C, 
Subscribed and fully paid-up C apital £1,100,00C 
With power to increase to . 4,000,000. 
teserve Fund - : - 120,000, 


SOUTH 


Transvaal 


London Office : 


svanches and Agents at all the 
in South Africa, 

Deposits received, Current Accounts opened, and 
all de scriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on app . ation, 

k, C. REYNOLDS, Manager. 


BANK OF MONTREAL. 


Established in 1817, 
Capital Paid up, £2,876,712, Reserve Fund, £2,054,794. 
Undivided Profits, £76,846. 
Head Office and Board of Directorr: MONTREAL, 
Genera! Manager: E. 8. CLOUSTON,Esq., Montreal 
London Office: 22 Abchurch lane, B.C. 
London {naN Hon, LORD STRATHCONA 


principal towns 


Committee: AND MOUNT ROYAL, G.C.M.G, 
‘ THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 

Canada, Newfoundland, and the United Btates, 

and issue Sterling and Currency Drafts and Cable 

Transfers. 

Financia) Agents of the Government of the 

Dominion of Canada, 
ALEXANDER LANG, Manager, 


BANK OF CALCUTTA, LTD. 


Heap OrrickE—CALcurta, 


Subscribed Capital ............ Rs, 15,00,000 
Paid-up Capital...........-.6+- o ,00, 
Reserve Fund ....Rs, 16,50,000 

Uncalled Capital . 5,00,000 ,, 21,50,000 


The Bank of Calc utta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities. 

Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, E.C. 


LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. 

Authorised Capital, £1,000,000; Subscribed Capital, 
£800,000 ; Called up, £400,000; Reserve Fund,£200,000. 

Letters of Credit, Drafts, and Cable Transfers 
issued on the principal towns in the Argentine 
Republic, Mexico, Peru, Chili, and other Central 
and South American countries. Bills negotiated, 
advanced upon, or sent for collection. 

Full information on application at the Offices, 
94 Gracechurch street, London, E.C. 

HENRY M, READ Manager. 
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